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Outside of favorable April figures on factory employ- 
ment and a slight upturn in car loadings, all signs 
point to a continuation of the present moderately 
downward trend in business activity. Wholesale com- 
modity prices are at a new high record for the recovery, 
but sensitive commodity prices have dropped sharply. 














the third week of 
May reveal a continu- 
ation of the deadlock 
between the forces of 
recovery and the 
forces of uncertainty 
over the future. There 
was a further de- 
crease in the adjusted index of auto- 
mobile production, bringing it to a 
level 21 points below its peak of the 
last week in April. The steel ingot 
production index turned downward 
for the first time in seven weeks. 
The electric power index was prac- 
tically unchanged. The car loadings 
index, on the contrary, will probably 
show a moderate upturn. The net 
result of these changes will probably 
be a slight decrease in the combined 
weekly business index. 

Last week in these columns atten- 
tion was called to the fact that in 
April there was a smaller increase 
in The Annalist Monthly Index of 
Business Activity than that suggest- 
ed by the monthly averages of the 
weekly business index. A still more 
inclusive index of industrial activity, 
the Federal Reserve Board’s index 
of industrial production, has now be- 
come available in preliminary form 
for April, and that index shows no 
change at all from March to April. 
The main reason for the absence of 
any gain at all in the Federal Re- 
serve Board’s index appears to be 
that there was a marked slackening 
in coal mining in April, a factor 
which is not included in The Annal- 
ist’s monthly and weekly indices, 
except as reflected in car loadings. 
Nevertheless, it is clear that in in- 
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dustrial production as a whole 
throughout the country the present 
recession began as early as April, 
and, as now indicated by the weekly 
business index, is still continuing, 
though the slackening that has oc- 
curred thus far has been compara- 
tively mild. 

It is now apparent that in another 
important direction recent trade re- 
ports have erred on the side of ex- 
cessive optimism. There were, shortly 
after the announcement of an in- 
crease in automobile prices about the 
first of April, rumors of a marked 
slackening in retail passenger car 
sales, but trade reports generally 
regarded as authoritative tended to 
minimize the seriousness of this de- 
crease and to regard it as a merely 
temporary affair. It is now clear, 
however, that the recession in retail 
motor car sales has already been 
substantial. On the basis of returns 
from thirty States average daily 
new passenger car registrations, 
adjusted for seasonal variation, 
amounted to 6,127, as against 6,489 
in March. This decrease would, un- 
der ordinary circumstances, be re- 
garded as of no great consequence 
except that throughout April and a 
large part of May trade reports 
were forecasting a much larger than 
seasonal gain and with the further 
exception that if March proves to 
have been the peak month (on a sea- 
sonally adjusted basis) retail sales 
of passenger cars will have failed to 
make as good a showing as in three 
months of last year. 

Automobile manufacturers are 
now making vigorous efforts, through 
the inau- (Continued on Next Page) 
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guration of intensive selling campaigns, 
to rectify their mistake in publicly an- 
nouncing an increase in prices. Some 
companies are also planning to bring 
out lower-priced models’ eliminating 
some of the gadgets which make some 
automobile engines look more like Christ- 
mas trees than machines. 

In any case, the current recession in 
motorcar sales is unfavorable not only 
from the standpoint of contemporary 
business trends but also from that of 
the outlook for the heavy industries in 
general. On the one hand we have the 
fact that in April, because of the pros- 
pective price-raising program, steel sheet 
orders rose to a peak as high as that 
caused by the inflationary price-raising 
program of 1933, with equal likelihood 
of a subsequent reaction; and on the 
other, we now have reports from Detroit 
to the effect that some companies which 
planned to make capital expenditures 
for new manufacturing equipment have 
now practically decided to defer these 
expenditures. 

There are, of course, many other fac- 
tors contributing to uncertainty over 
the future, and chief among them is the 
labor situation. The labor situation is 
probably as bad if not worse now than 
at any time since the New Deal got un- 
der way; and how bad it was in the last 
six months of 1933 is evident from fig- 
ures available in the February number 
of The Monthly Labor Review. In that 
period of time there was a loss of 11,- 
151,775 man-days through industrial dis- 
putes, which, assuming an eight-hour 
day, would amount to 89,214,200 man- 
hours. At the December average hourly 
earnings of 51.2 cents actually reported 
for 15 industrial groups throughout the 
country, this would mean a wage loss of 
some $46,000,000, which is a sum consid- 
erably greater than the value of the total 
output of the automobile industry in 
some of the worst months of the depres- 
sion. 

The absurdity of labor’s voluntary re- 
jection of such sums in wages is equaled 
only by the foolishness of the theory that 
prosperity can be restored by a still fur- 


ther increase in wage rates and a 
still further reduction in hours of 
work. This plan for increasing mass 


purchasing power which certain writers 


regard as a new discovery is, of course, 
very old, one of the first economists to 
advance the theory having been J. C. L. 
Simonde de Sismondi, who, in his “Nou- 
veaux Principes d’Economie Politique,” 
published in 1819, suggested that in 
periods of industrial activity the income 
available for buying consumers’ goods 
falls short of the value of the goods 
coming to market, thus bringing on de- 
pression. Professor Mitchell, in his 
“Business Cycles,” notes that the most 
vigorous attempt to prove that crises are 
a chronic disease of capitalism was that 
made by Rodbertus and elaborated by 
Karl Marx. “Since the masses depen- 
dent upon wages constitute the bulk of 
the population, it follows that consumers’ 
demand cannot keep pace with current 
supply when factories are running at 
full blast.” 

Doubtful as this theory was a hundred 
years ago, it is absurd today, because it 
is no longer true, in this country at 
least, that the masses dependent on 
wages constitute the bulk of the popu- 
lation. The Fifteenth Census of the 
United States showed that in 1930, 6 per 
cent of the gainful workers were profes- 
sional persons, 20 per cent were farm- 
ers, wholesale and retail dealers and 
other proprietors, managers and offi- 
cials, and 16 per cent were clerks and 
kindred workers. These three groups 
account for 42 per cent, leaving 13 per 
cent skilled workers and foremen, 16 
per cent semi-skilled workers and 29 per 
cent unskilled workers, or a total of 58 
per cent which might be benefited by a 
general wage-rate-raising program. Ac- 
tually, however, many in this 58 per cent 
group, because of unemployment and the 
failure of some companies to cooperate, 
would not receive any increase, so that 
the most that can be said in favor of the 
higher wage, increased-purchasing-power 
theory is that it is a scheme to subsidize 
a favored minority. 

In this respect it differs oniy in degree 
from the scheme to remonetize silver, 
concerning which it is worth while to 
quote the remarks of a Republican Rep- 
resentative (who later favored the gold 
standard) in the debate on the Sherman 
Silver Purchase Act of 1890, which was 
passed by a Republican majority on the 
mistaken theory that a compromise with 
the free silverites would settle the silver 
question : 


It is pure politics, gentlemen; that is 
all there is about it. We Republicans 
want to come back and we do not want 
you [to the Democratic side] to come 
back in the majority, because, on the 
whole, you must excuse us for thinking 
we are better fellows than you are. That 
is human nature, that is all there is in 
this silver bill [laughter on the Republi- 
can side]; pure politics. 

D. W. ELLSwortH. 


FINANCIAL MARKETS 


this week and a few issues have 
fallen to new low records for the 
year. The reaction is the more dis- 
appointing because it follows an attempt 
at a rally. The market has remained 
extremely dull. Bond prices have ad- 
vanced moderately. The depressing 
factors in stocks are the same as those 
which have operated over the past sev- 
eral weeks—political and labor un- 
certainties and the Stock Exchange Bill. 
Prices declined moderately last Friday, 
but on Monday there was an attempt at 


Siti prices have declined again 


























a rally. This failed te produce much 
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effect, however, and next day a definite 
downward trend set in. A fairly sharp 
decline was followed by a rather lifeless 
rally Wednesday afternoon and Thurs- 
day. 

The decline has been rather irregular 
in character, with some issues holding 
their ground reasonably well in the face 
of the general downward tendency. The 
most substantial declines have been in 
General Motors, United States Steel, du 
Pont, Smelters, Goodyear, Atchison, In- 
dustrial Alcohol and Case. On the other 
hand, Union Carbide, Woolworth, Gen- 
eral Foods, Loew’s, Continental Can, In- 
ternational Nickel, the coppers, the pub- 
lic utilities, Chesapeake & Ohio and the 
oils have held their ground fairly well. 
In general the most substantial declines 
have been in the more speculative issues 
or in the stocks of companies that are 
likely to be affected by labor troubles. 

Although in general the averages have 
held above their May low points, a few 
individual issues have sunk to new low 
records for the year. In this group are 
National Biscuit, General Foods and 
Delaware & Hudson. From a technical 
standpoint the outstanding characteristic 
of the market during the decline of the 
past month has been its extreme dull- 
ness. Even on the days of the most 
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rapid movement volume has remained 
light. The high record of the month is 
well below the high point of any of the 
last five months of 1933, a period when 
the market was regarded as very dull. 
It is unusual, of course, for the market 
to remain so dul] when prices are mov- 
ing rapidly. 

The market has been in a definite 
downward trend for approximately four 
weeks. The only important rally that 
has occurred is that which set in about 
ten days ago. Even this, however, ap- 
peared to be merely a mild technical 


rebound. It is entirely possible that the 
market’s dullness on the decline, and 
also its lack of vigor on rallies, is the 


result of the absence of any heavy short 
selling. Stock Exchange regulations 
against short selling and fear of govern- 
ment action have probably prevented 
anything approaching normal activity on 
the short side. 

The market has now retraced about - 
three-quarters of its October-February 
advance. Although this particular de- 
cline has been running only four weeks, 
the general tendency of prices has been 
downward since early February. It is 
reasonable to suppose that after so long 
a decline and the canceling of such a 
large proportion of the preceding ad- 
vance, the market should receive some 
support. The light volume of trading 
on the decline suggests that up to now, 
at least, no really heavy liquidation has 
been brought out and that the market’s 
technical position is at least not acutely 
weak. It appears reasonable to conclude 
that the market is in a fairly good posi- 
tion from a technical standpoint and that 
on any favorable development in the 
general situation it would rally sharply. 

Whether any such favorable develop- 
ment will occur is, however, another 
question. The same political influences 
which for the past year have tended to 
depress and prevent recovery in busi- 
ness and the financial markets are still 
present, perhaps in an even stronger 
form than before. With heavy taxes, 
all sorts of restrictions upon private 
enterprise, threats of serious labor dis- 
turbances and uncertainty concerning 
the currency, it is little wonder that 
business men and investors have ceased 
to attempt to plan far ahead and pro- 
ceed upon a day-to-day basis. 

One of the most disturbing features 
of the general situation is the fact that 
the recovery in this country is lagging 
markedly behind recovery in important 
foreign countries. The following table, 
based upon figures given in a recent 
bulletin of the Cleveland Trust Company, 
shows the percentage of the last 
cyclical downswing in business that had 
been recovered up to the close of 1933 
in different countries: 


P. C. 
United Kingdom................ 92 
ED x eaiesd as . 43 
I drain 8 <6 bua 00.0 a Bie bee 42 
I i a ssw a dianahes saan 40 
ae 35 
I iis a wae ssw a éocmed 32 


This unfavorable record of the United 
States is the more surprising because 
in most foreign countries export trade 
is more important than it is here. The 
general depression of international trade 
is a greater handicap to foreign coun- 
tries than it is to us. Even with this 
handicap business has been able to make 
fairly substantial progress. The above 
comparison suggests clearly that some 
influence outside the business world it- 
self is tending to retard recovery in the 
United States. What this influence is 
is beyond the scope of the present dis- 
cussion. A. McB. 
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Origin and Development of the Present Crisis in 
Industrial Pension Plans 


By G. CHAUNCEY PARSONS 
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This is the first of a series of three 

urticles on industrial pension plans.* 

IT is estimated that we 

now have _ pension 

I plans in this country 

covering some 4,000,- 

000 employes. Under 

these plans there are 

SS approximately  130,- 

000 pensioned em- 

“=> ployes drawing about 

$90,000,000 per annum in pension bene- 

fits. Of these pensioned employes about 

45,000 are railroad employes receiving 
approximately $30,000,000 per annum. 

It was further estimated in January, 
1932, that some $625,000,000 was being 
held as reserves against this liability. 
But the actuarial liability is estimated 
at $2,000,000,000 now; increasing by 
$150,000,000 to $250,000,000 per annum 
on existing plans only. 

Adequate funding for this liability 
would require from $250,000,000 to 
$400,000,000 per annum. The employe 
contribution now amounts to about $20,- 
000,000. According to the United States 
census figures for 1930, we have 48,- 
829,920 gainfully employed persons in 
the United States. In 1920, the number 
was 41,614,248. 


How Pension Pians Originated 


Pension plans as we know them in this 
country today had their origin in em- 
ploye mutual welfare organizations. At 
the time of this country’s industrial ex- 
pansion after the Civil War, it was 
found necessary to provide some benefit 
for employes so incapacitated that they 
could not work. These mutual benefit 
plans were on the basis of employes’ con- 
tributions to a fund providing a small 
income to any member of the fund in 
case of disability. Later some of these 
plans were broadened sufficiently to 
cover superannuation, but on a very. 
limited basis. They were very unsatis- 
factory. 

At about the same time, railroad and 
industrial companies saw the need of 
making some provision themselves for 
their employes. This was done by giving 
special consideration to certain deserving 
employes either as philanthropy or as 
a special reward. Provision for dis- 
ability was the chief consideration. 
Usually the employe was kept upon the 
payroll at an adjusted wage, or, where 
he was not completely incapacitated, he 
was given a minor job, such as watch- 
man. This plan is still followed in some 
organizations today, although there is 
no set plan, each case being considered 
and acted upon individually. 


*DEFINITIONS OF TERMS 

Pension: A life income paid to an aged 
employe when he is retired by the company 
after a certain period of (continuous) ser- 
vice. 

Non-contributory plan: A pension plan 
installed by a company in which the em- 
ploye bears no direct part of the cost. 

Contributory plan: A pension plan _ in 
which a certain part of the ‘cost of the plan 
is shared by the employe. This is usually 
a fixed percentage of the employe’s wage 
and is deducted. 

Funded pension plan: This type of a plan 
has a reserve set up annually against the 
pension liability. his is comparable to 
the reserve set up for depreciation or obso- 
lescence of machinery or equipment. 

Unfunded pension plan: Pension plan set 
up without actuarial advice and in which 
no provision is made for the liability, the 
expense being charged up as a payroll ex- 
pense at the time the employe is retired. 

Insured plan: Under an insured plan, an 
insurance company underwrites or guaran- 
tees the pension and charges an annual, or 
monthly, premium. The calculations for 
this liability are based upon a strict ac- 
tuarial basis. 

Actuarial calculations: Those calculations 
made by the accounting division of a life 
insurance company, taking into considera- 
tion all the factors governing liability. and 
reserves necessary in the writing of life 
insurence or annuities. 

Annuities: Pensions are really annuities 
in group form. 


But these pensions, even when they 
later applied to superannuation, were 
uncertain in payments and subject to the 
discretion of management. While in 
many of these earliest forms employes 
were privileged to contribute, there was 
little inducement for them to do so. 


First Formal Plans Developed by 
Railroads 


The greatest expansion in industry 
after the Civil War was in the rail- 
roads and, as might have been expected, 
they were the first to make efforts 
toward a formal pension plan. The first 
one was set up in 1874. It applied only 
to clerical and indoor workers, although 
later other employes were included. It 
was on a contributory basis and in 1908 
it was changed to a non-contributory 
one. 

The first non-contributory plan was 
established by the American Express 


Among manufacturing and industrial 
pension plans, the first ones to be worked 
out were for the Alfred Dolge Company 
in 1882, followed by that of the Solvay 
Process Company. These were on a non- 
contributory basis, proved to be unsatis- 
factory and were later discontinued. In 
the steel industry a pension plan went 
into effect in the Carnegie Steel Com- 
pany as early as 1901, which was later 
taken over by the United States Steel 
Corporation. About 1903 the Standard 
Oil Company installed a plan with a 
high pension allowance. In recent years 
this plan was reinsured. Many of these 
early plans have been changed in vari- 
ous ways and many of them have been 
reinsured. 


Development of Contributory Plans 


From 1900 to 1916 there was a tre- 
mendous increase in pension plans, to say 
nothing of the many important changes 







































































CHART 1. A TYPICAL UNFUNDED PENSION PLAN . 
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This chart shows the annuai charge against the payroll on the assumption that after 


the plan is put into effect there are no w 


increases and no new employes hired. 


age 
Based on American Experience Table of Mortality and 3% per cent interest. 


Company in 1875. The public utilities 
followed the railroads in the installation 
of pension plans. While they were similar 
to those of the railroads, they showed a 
tendency to be more liberal. 

It is interesting to note that Canadian 
pension systems were developed far more 
rapidly than those in this country and 
were chiefly patterned after the English 
systems. They were mainly contributory 
plans. In this country, however, there 
was very little progress before 1900. 


Marked Increase After 1900 


It will be remembered that it was 
about that time that labor organizations 
began to make themselves felt, demand- 
ing higher wages, shorter hours, reten- 
tion of unfit employes on the payroll or 
provision for their welfare, And at that 
time public opinion began to undergo a 
change toward employes. Industry no 
doubt saw this, and it is possible that this 
is one of the reasons for the great in- 
crease in pension plans after 1900. In 
more recent years this agitation and 
change in public opinion has steadily in- 
creased, and as a result many efforts 
have been made to pass legislation for 
old age and unemployment insurance. 
Undoubtedly this has been due to the 
realization of the economic necessity of 
taking care of the aged in a more sys- 
tematic way than can be done through 
charity. 


made in them. We find among the rail- 
roads the non-contributory type of plan 
but this type was not found to be as 
satisfactory for public utilities, merchan- 
dising, banking and other businesses. 
The banks ‘installed primarily the con- 
tributory type and in later years the 
tendency has been toward the contribu- 
tory type in other businesses. It must 
be borne in mind, however, that the 
largest number of employes covered by 
pension plans was among the railroads 
and public utilities, these being under the 
non-contributory plan. 

From 1920 to 1930 the number of new 
plans and number of employes covered 
declined somewhat, but prior to that 
time the chief interest in pension plans 
was in industries employing large num- 
bers of people. Since then, and at the 
present time, new pension plans have 
been, obviously, among the smaller busi- 
ness organizations, and will undoubtedly 
so continue. Until insured plans became 
established it was hardly feasible for 
smaller organizations to adopt satisfac- 
tory pension plans. 


Early Abuses 


These early plans, both of the non- 
contributory and the contributory type, 
had a great many discretionary pro- 
visions, chiefly in favor of the company, 
which led to a number of abuses. In 
some cases contributions were allowed 


or accepted from the employes. The 
management was called upon to invest 
and reinvest and manage the fund. 
Usually the funds of the employes were 
kept separate from the company’s, and 
in a very few cases the management 
actually set up reserves against their 
own liability to the future pensioner. 
Pensions so provided were more in line 
with the ultimate needs of the pensioner. 
These employe contributions in most in- 
stances earned interest, which was re- 
turned to the employe upon termination 
of employment, but, of course, he lost 
all earned pension credits provided by 
the employer. 

Some of these plans based pension 
payments on average earnings of the 
last three to five years rather than 
upon average earnings of the entire 
term of employment or aggregate earn- 
ings. This frequently led to promotion 
for favored employes, increasing their 
pensions, or demotion for the unfavored 
employes, decreasing their pensions: 


Many Plans Abandoned 


Service requirements were also very 
rigid, usually calling for some twenty to 
thirty years of continuous employment 
before eligibility for pension. This 
practically barred a man employed at an 
age over 45 from ever getting a pension. 
In many cases full particulars of these 
pension plans, even the service require- 
ments, were unknown to the employes. 

Because of these inequalities a con- 
siderable number of these plans have 
since been abrogated by the manage- 
ment or stockholders, especially when 
economic conditions, mergers, liquida- 
tions, &c., made their continuation im- 
possible or undesirable, thereby depriv- 
ing the ultimate pensioners of benefits 
they believed to be secure. As costs 
began to mount, due to the lack of actu- 
arial advice qt the time the pension plans 
were originally installed, there was a 
tendency to revoke and devalue existing 
plans still further. Most of these plans 
were installed without the company 
realizing their ultimate cost, and after 
going on from five to fifteen years, meet- 
ing a steadily increasing pension cost, 
companies were forced either to abro- 
gate or modify them considerably. Chart 
1 illustrates this point. 


Neglect of Actuarial Principles 


Under these early plans no reserve 
was set up against future pension pay- 
ments and they consequently became a 
charge against the payroll as the pen- 
sioner was retired. If a number of exist- 
ing non-contributory pension plans were 
examined actuarially we believe it would 
be found that they are insolvent or ap- 
proaching insolvency if projected for the 
next twenty to thirty years. 


Insurance the Only Alternative 


There has been considerable talk and 
agitation, even bills proposed in the 
State and national legislatures, on the 
subject of unemployment insurance. So 
far no one, to my knowledge, has been 
able to prepare a thoroughly sound 
actuarial basis of calculation for such a 
fund. It has been tried in various places 
and in a few instances it has met with 
success; but, in most cases, it has failed, 
the result being the equivalent of the 
dole. The National Industrial Confer- 
ence Board has done some research on 
the English unemployment insurance 
situation and has found that it definitely 
increased unemployment. 

If industry wants to avoid this situa- 
tion it must provide for its own super- 
annuated employes. 
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URDENED with a psy- 
chologically unfortu- 
nate name, the Mu- 
nicipal Bankruptcy 
Bill has been passed 
by Congress to pro- 
vide a legal instru- 
ment on which the 
2,019! financially em- 
barrassed cities and towns of the United 
States can lean in an effort to achieve 
solvency. Municipal securities with a par 
value of over two billion dollars are 
directly affected by the legislation, and 
the market value of every outstanding 
municipal obligation will reflect the in- 
vestor’s reaction to the measure. Its suc- 
cess or failure will set the course of 
municipal financing for a generation; its 
effect on the market value of securities 
will determine the technical solvency or 
insolvency of a number of the country’s 
most conservative financial institutions. 

Misconception of the meaning and 
scope of the measure is therefore fraught 
with serious dangers. Yet to refer to the 
act as a bankruptcy measure is to invite 
misunderstanding, Bankruptcy normally 
involves repudiation and a release and 
discharge of obligations. The act is not 
bankruptcy legislation in this sense. 
Neither the law, nor the courts operating 
under it, can reduce by one penny the 
outstanding obligations of a municipal- 
ity, without the concurrence of an over- 
whelming majority of the holders of the 
municipality’s securities. And experience 
with bondholders’ committees represent- 
ing the owners of large blocks of mu- 
nicipal obligations indicates that the act 
will, on the whole, be used to defer the 
dute of payment rather than to scale 
down obligations.? 





Ale 






The Detroit Situation 


One major municipality, Detroit, Mich., 
has already prepared a refunding plan 
for submission to the court under the 
act. The principal of all its obligations 
is to remain unimpaired; the maturity 
date of bonds falling due on or before 
June 30, 1934, is, however, moved for- 
ward to 1963. The interest on all bonds 
is to stand unchanged, but the city may 
pay one-third of the interest due be- 
tween June 30, 1933, and Aug. 1, 1935, 
and all of the interest due before June 
30, 1933, and now unpaid with refunding 
bonds. The interest on Bond Anticipation 
Notes and Tax Anticipation Notes is 
being reduced from 5% and 6 per cent 


‘This figure includes cities, towns and 
other taxing districts in the United States 
in default on Jan. W, 1934, distributed 
—— the country as follows: 





er 323. South Sahota. 17 
North "Carolina... ct ee aes ‘eae 
DEE. 6. caseoneceune Be OTD cccccciccce 13 
Texas . 9 IL” wanecéée 12 
California ....... 99 Pennsylvania il 
New Jersey ..... 94 neh whet acaae-s 
Tennessee ....... 57 Nebraska 
Michigan ........ 57 North Dakota 
Arkansas ........ 57 Montana .. 
PEE. wv caceces 51 New Mexico. 
Kentucky . oe @ Wisconsin ....... 
Missouri ......... 2. (WEE sécnatece 
34 Kansas ..... 5 
Minnesota .. 5 
Wyomin 5 
New Yor 4 
irginia ......... 2 
Connecticut ..... 2 
poveee pore 2 
Washington ..... 21 Maine ...... 1 
South — te 17 Gacsachusctis.. 1 


2In exceptional cases of utter inability 


to meet obligations, there may be some 
scali down of principal. This is particu- 
larly true of bonds issued by drainage, 


levee and irrigation districts, in which re- 
financing throug! F. C. loans is con- 
templated. The R. F. C. has a Perse: 187 
loans qmounting to $3 $33, 

1931 Coral Gabl caled down the 
rinci of its obligations by refunding its 
ah Ray an ble in = ‘ "008,000 
ass A o ons pa a 2 n twenty years 
and 000,000. Clas B bo The latter 
had be aaa at dates = Gither principal 
or interest, but collections from tax delin- 
quencies, special improvement liens and 
surplus revenue were — to meet prin- 
cipal and interest payments. 





N ew Municipal Bankruptcy Law Likely to Benefit 


Municipal Bond Market 


By ALBERT W. FRIBOURG 
Of the New York Bar 


to 4% per cent. These notes are closely 
held and presumably the holders have all 
agreed to the reduction. 

This plan will probably be the first to 
be passed upon by the eourt under the 
new statute and will undoubtedly form 
the basis of the negotiations between 
many a municipality and the representa- 
tives of its security holders. An ex- 
amination of it gives meaning and con- 
tent to the bare provisions of the Mu- 
nicipal Bankruptcy Act. Its acceptance 
by the investing public constitutes the 
first tangible indication of the market’s 
reaction to judicially enforced composi- 
tions between municipalities and their 
creditors. 

The situation in Detroit was particu- 
larly acute. Cradle of the bank holiday, 
the city faced a complete financial col- 
lapse in February, 1933. The municipal- 
ity’s bonded debt has mounted to $350,- 
000,000, almost 5,000 per cent above the 
1910 level. Its fixed charges rose from 
$14,000,000 in 1928 to $34,000,000 in 
1934, its total expenditures from $103,- 
000,000 in 1925 to $160,000,000 in 1931. 
Property valuation, on the other hand, 
fell in two years from $3,774,000,000 to 
$2,300,000,000 and tax arrears increased 
from $2,000,000 in 1929 to $69,000,000 in 
1933. Drastic economy, ruthless reduc- 
tion of wages, wholesale dismissal of 
employes and a curtailment of essential 
governmental services were not suffi- 
cient to avert a default on its outstand- 
ing obligations. 


The Refunding Agreement 


A committee* representing holders of 
large blocks of the city’s securities was 
promptly formed to negotiate a refund- 
ing agreement with the city. This agree- 
meni, signed on June 28, 1933, provided 
that if legislation was enacted by Con- 
gress for the composition of claims 
against a municipality, the city would, 
at the request of the committee, present 
the agreement to the court under the 
new legislation. At that time Detroit 
bonds were selling at 38. Within one 
month they rose to 55. The market had 
accepted the theory of the agreement 
and was not flustered by the suggestion 
of a composition of municipal claims. 

The holders of the city’s securities 
themselves responded to the plan with 
unusual unanimity, and when the city 
of Detroit files its petition under the 
terms of the new law it will be able to 
attach to it the consent of 92 per cent 
of its creditors. 

The new act will not freeze out the 
minority of 8 per cent through the use 
of elaborate legal fietions, a procedure 
which in the past has been common in 
corporate reorganizations. Instead it will 
make the plan binding upon them. In 
every respect it will treat the minority 
exactly like the 92 per cent of the cred- 
itors who have consented to the plan. 
The refunding agreement will become 
operative in respect to all of the city’s 
bondholders. 


The Essense of the New Law 


This is the essence of the new law. It 
forces a recalcitrant minority to accede 
to a plan of readjustment agreed to by 


‘Committee consists of: 
uli £. Benson Geo. W. Hodges 
c W. Ecker B. A. z— ins 
George °C. Hannahs_ Frederick Walker 
Fred Hayward 


the distressed municipality and 75 per 
cent of its creditors and approved as 
fair by a Federal court. In defining 
creditors the act excludes holders of 
claims against the municipality for sal- 
aries and wages, and nothing in the law 
countenances the scaling down or post- 
poning of such obligations. The “bank- 
rupt” municipality cannot escape-its full 
obligations to school teachers, firemen, 
policemen or even its Board of Alder- 
men. 

The act is one of a series of reorgani- 
zation statutes which make it possible 
for creditor and debtor to meet on com- 
mon ground without being harrassed by 
the extortionary tactics of holders of 
small blocks of securities frequently ac- 
quired at sacrifice prices for the sole 
purpose of exploiting their blackmailing 
possibilities. Almost every attempt at 
reorganization, whether in the municipal, 
industrial or real estate field, has en- 
countered such opposition. The dissenter, 
in the absence of legislation making a 
plan binding upon him, must either be 
bought off, neglected or frozen out if any 
reorganization is to be effected. 


Dissenters Bound by Majority Rule 


Congress has now adopted the policy 
of binding dissenters and compelling 
them to share equally with the majority 
in railroad reorganizations, corporate re- 
organizations and finally in the adjust- 
ment of municipal obligations. Many 
States, including New York, have ac- 
cepted the same principle in dealing with 
reorganizations of some of their moneyed 
corporations. The New York Court of 
Appeals recently upheld the constitu- 
tionality of a statute which binds minori- 
ties to plans of reorganization developed 
for the solution of the billion-dollar 
guaranteed mortgage breakdown. 

But the Municipal Bankruptcy Law 
does not give a municipality power to 
ride roughshod over the wishes of a 
substantial proportion of the holders of 
its outstanding obligations. In order to 
avail itself of the provisions of the 
statute, the municipality must undertake 
the difficult task of corralling its secur- 
ity holders and convincing them of the 
necessity and soundness of its plan. Be- 
fore it may even come into court, it must 
have secured the approval of 51 per cent 
(in amount) of all its creditors affected 
by the plan.4 Then the court may not 
confirm, the plan until the 51 per cent 
has increased to 75 per cent, and until, 
in addition, the holders of two-thirds of 
its outstanding bonds, notes or other 
obligations in each issue have consented 
to the plan.5 

When this substantial majority have 
indicated their acquiescence, the court 
may confirm the plan, if it finds that it 
“is fair, equitable and for the best in- 
terest of creditors and does not discrimi- 
nate unfairly in favor of any class of 
creditors.” 

The combined burden of convincing 
the court and 75 per cent of the mu- 
nicipality’s creditors of the necessity and 

‘The act provides that in the case of an 
insolvent drainage, irrigation, reclamation 
or levee district only 30 per cent (in 
amount) of ne is necessary to initiate 


the ae ae | and 66 2-3 per cent to secure 
affirmation of the plan. 

5The act requires the consent of the hold- 
ers of two-thirds in amount of each class 
of claims and authorizes the court to 
establish classes. In so far as there is an 
difference between issues, each issue will 
probably constitute a separate class. 






fairness of the plan, is adequate insur- 
ance of moderation in the extension or 
sealing down of these obligations. Credi- 
tors do not voluntarily surrender rights 
unless the need is obvious and the sur- 
render amply compensated by com- 
mensurate advantages. 

Any municipality which can formu- 
late a plan satisfactory to 75 per cent 
of the holders of all its securities, to 
66 2-3 of the holders of each class of its 
securities and to a Federal court, should, 
and will, be permitted to place its plan 
in operation. No attack on the debt 
structure is practical if 100 per cent con- 
currence of security holders is prerequi- 
site to every adjustment. 


The Position of Minority Holders 


Unanimous concurrence is physically 
impossible of attainment with any secur- 
ity issue which has been sold to scattered 
investors. Every group of non-consent- 
ing security holders consists primarily 
of investors who through inertia, uncer- 
tainty, lack of comprehension of the plan 
or inaccessibility, refrain from actively 
consenting. In corporate reorganizations 
this group has been heretofore disposed 
of the the familiar process of the “freeze 
out” which is not merely a means of 
terminating claims, but also a potent 
threat available to the majority in its 
endeavor to augment its numbers. In 
municipal readjustments there has never 
been a legal means of terminating the 
claims of creditors who would not con- 
sent to a refunding agreement. They 
could be neglected; they could not be 
foreclosed. 

Most non-consenting minorities con- 
tain, however, a very small group who 
realize that the strength of their posi- 
tion lies in their ability “to raise a row.” 
Frequently they are holders who pur- 
chased their securities for the sole pur- 
pose of causing trouble. When the Mu- 
nicipal Bankruptcy Bill was being de- 
bated on the floor of the Senate, Senator 
Fletcher cited an instance of a man who 
had bought a $5,000 city bond for $450 
and then proceeded to bring mandamus 
proceedings against the city officials to 
enforce payment of the full principal 
sum of the bond. 

The city of Pontiac, Mich., is now 
faced with such a mandamus proceeding. 
Confronted with a 57 per cent tax de- 
linquency, it was compelled to default 
upon its obligations. It then treated 
with a bondholders’ committee and de- 
veloped a plan which preserved all of the 
principal of its obligations, but provided 
for a moderate scaling down of interest 
for a period of five years. Seventy-five 
per cent of its creditors have indicated 
their acquiescence to the plan. But a 
small proportion of the outstanding 
minority have instituted mandamus pro- 
ceedings to compel the city to levy suffi- 
cient taxes to meet its obligations. It 
is tnconceivable-that such a suit would 
be brought in good faith. 


Uncertain Position of Creditors 


At best the rights of municipal cred- 
itors to enforce their claims by legal 
process are more theoretical than prac- 
tical. They cannot seize City Hall and 
sell it upon an execution sale, although 
there is one good precedent for such a 
procedure. In 1858 New York’s City 
Hall was levied on in behalf of a judg- 
ment creditor and sold at a Sheriff’s 
sale. But that is long ago, and now un- 
questionably the law, throughout the en- 
tire country, is that property used. for 
governmental purposes may not be at- 
tached in satisfaction of a municipality’s 
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debt. And even if City Halls and other 
public buildings were available to meet 
creditors’ claims, bondholders would find 
it difficult to conceive of a profitable 
purpose to which they could devote the 
City Hall of a bankrupt municipality. 
Municipal property used for non-gov- 
ernmental purposes may be levied upon 
in satisfaction of judgments against the 
municipality. But in practice the right 
to such property is more of a hindrance 
than an aid to holders of defaulted se- 
curities. For it has been held that before 
a creditor may resort to a mandamus 
proceeding he must first exhaust his 
rights against it in its private, as dis- 
tinguished from its public, capacity.® In 
other words, he must waste time, effort 
and money in attempting to sell all of 
the vacant land and other “non-govern- 
mental” property of the municipality. 
Mandamus is the only real remedy’ of 
the holder of a defaulted municipal obli- 


‘Shamrock Towing Co. v. City of New 


York, 20 F 2d 444. 

74 few States (Massachusetts, New Jer- 
sey and North Carolina) have enacted 
State receivership laws for municipalities. 
Such a law _ was recommended for New 
York State by Franklin D. Roosevelt in 
1932, and a bill was drafted last Summer 
when New York City’s financial situation 
looked critical. However, it was never pre- 
sented to the Legislature. A receivership is 
of aid to municipal security holders only 
where there has been gross mismanage- 
ment of the city’s finances and where a 
competent receiver or commission can be 
substituted for the local authorities. Other- 
wise it fails to meet the primary needs of 
the situation. 


Europe 


T 


HE outstanding news- 
items of the past 
seven days were: The 
official report of 
British foreign trade 
in April, showing 
some decline of ex- 

. - port and a very sub- 

a stantial decline of im- 
port compared with March; the further 
proceedings (very meagerly disclosed) of 
the conference in Berlin between repre- 
sentatives of foreign holders of long and 
medium term German bonds and Reichs- 
bank officials, though “proceedings” is 
scarcely the word, for the conference 
seems to have been at a deadlock for 
some days (by the time this reaches the 
reader, however, the conference should 
have ended with whatever result); the 
signing at Rome of eight agreements to 
implement the March protocols aimed at 
economic relief for Austria and Hun- 
gary, and the Bulgarian coup d'état. 


THE BRITISH COMMON- 
WEALTH 


The chief features of the British 






Board of Trade’s report of British 
foreign trade in April are recorded 
in Tables I and II below. 

Exports of British products in April 
totaled less than those of March by 
£2,970,000, re-exports were less by £620,- 
000, imports were less by £5,630,000, 
the excess of imports was less by £2,040,- 
000. 
Exports of British products in April 
were valued at £30,090,000, in March at 
£33,060,000, in February at £30,060,000, 
in January at £31,600,000, in December, 
1933, at £30,430,000, in November at 
£34,430,000. 

Imports in April were valued at £56,- 
330,000, in March at £61,960,000, in 
February at £57,350,000, in January at 
£64,670,000, in December, 1933, at £63,- 
160,000, in November at £63,730,000. 

Exports of British products in April, 
1934, totaled greater than those of April, 
1933, by £3,695,000; re-exports were 
greater by £1,472,000; imports were 
greater by £5,179,000; the excess of im- 


gation, and as a practical measure it has 
decided limitations. In a mandamus pro- 
ceeding the city officials may be directed 
to levy a tax sufficiently large to meet 
the municipality’s obligations, to proceed 
to collect the tax and, if necessary, to 
sell the property of the city’s private 
citizens to pay the tax. 


Effect of Enforced Taxation 


But such an order is completely inef- 
fectual in the face of a taxpayers’ strike. 
The entire population of a city cannot 
be evicted. An entire city cannot be sold. 
Chaos may result from an attempt to 
enforce such an order; collection will 
probably be prejudiced. 

The inability of citizens to pay their 
taxes is just as serious as a taxpayers’ 
strike. In Pontiac, with its tax delin- 
quency of 57 per cent, a court order in- 
creasing the tax will obviously do noth- 
ing but increase the delinquency. In ad- 
dition, the higher the tax rate, the lower 
the value of the property on which the 
tax is levied. When the tax becomes 
greater than the property can reasonably 
bear, value declines rapidly. The result 
is that the tax rate must increase pro- 
gressively as the base upon which it is 
levied diminishes. 


Hopelessness of Present Situation 


On the hearing before the Senate 
Committee on the Judiciary, Mr. C. M. 


Shanks of the Prudential Life Insurance 
Company, testifying in behalf of the Mu- 
nicipal Bankruptcy Bill, frankly ac- 
knowledged this situation. “We (The 
Prudential Life Insurance Company) are 
faced,” he said, “with the situation of 
thirty-one taxing districts in default, 
and what can we do about it? So far as 
I know, there is nothing we can do by 
which we can work ourselves out * * *” 

Municipal bonds are only of value to 
the bondholder so long as the municipal- 
ity is a going concern. When a small 
group of dissenters in defiance of the 
expressed wish of a large majority go 
into court to attempt to enforce collec- 
tion of their claims by mandamus, their 
motives are prima facie open to question. 
The City of Pontiac will, under the new 
law, have a means of terminating the 
mandamus proceeding by binding the 
minority to its moderate refunding pro- 
gram. 


The Question of Constitutionality 


Any new legislation must run the 
gauntlet of the constitutional objectors. 
The Municipal Bankruptcy Law has been 
attacked as unconstitutional since it was 
first discussed last Fall. But with the 
shift in our constitutional law, as repre- 
sented by recent decisions of the United 
States Supreme Court, most of the argu- 
ments have lost the greater part of their 
substance. 


Thus, arguing for the unconstitution- 
ality of the proposed bill, in the Ameri- 
can Bar Association Journal for No- 
vember, 1933, Asa G. Briggs of the St. 
Paul (Minn.) Bar said: 

There is nothing proposed in these 
bills that cannot be done with the aid of 
the State Legislature, except that the 
State cannot take away any of the credi- 
tors’ property, or extend the time of 
payment of any indebtedness, or coerce 
a minority into accepting the will of a 
majority. 

Of course, since that was written the 
Supreme Court in the Minnesota mora- 
torium case held that a State could do 
the very acts which Mr. Briggs assumed 
were beyond its powers. 

A technical discussion of the constitu- 
tional aspects of the legislation is not 
now profitable. Although it can, and 
probably will, be sustained under the 
bankruptcy clause of the Federal Consti- 
tution, Congress sought to give it the 
additional constitutional prop of 
emergency legislation. It not only con- 
tains a declaration of the emergency 
but is also limited in its operation to 
two In the face of the serious 
situation it is meant to aid, we can view 
its constitutional problem bravely and 
witheut undue concern. The Supreme 
Court will find it easier to sustain this 
statute than many another piece of new- 
deal legislation. 


years. 


From an American Point of View 


By HENRY W. BUNN 


ports was greater by a scant £12,000. 
Number of working days in April, 
twenty-five, as against twenty-seven for 
March, so that the April export showing 
was not, after all, so inferior to that of 
March as might appear from the above 
figures. Had April had twenty-seven 
working days, April exports should have 
totaled £32,497,200, as against £33,060,- 
000 for March. 
TABLE I. BRITISH FOREIGN TRADE 


IN APRIL 


(Thousands) 
. 1933. 
Expts. British goods. £30,090 £26,395 > 
Re-exp’ts for’n goods 5,010 3,538 4,641 


£29,933 £39,423 
51,151 53,487 
Excess of imports... £21,230 £21,218 £14,064 


TABLE Il. BRITISH FOREIGN TRADE, 
JAN UARY-APRIL 
(Thousands) 


1934. 1933. 1932. 
Expts. British goods.£124,809 £116,115 £127,112 
Re-exp’ts for’n goods 19,916 16,142 20,757 


Total exports ....... £144,725 £132,257 £147,869 
ee ae 240,175 210,072 246,833 


Excess of imports... £95,450 £77,815 £98,964 


On May 15 the Chancellor of the Ex- 
chequer told a questioner in the House of 
Commons that for 1928-29, the latest 
year for which adequate figures are 
available, the burden of national and 
local taxation in relation to national in- 
come is estimated as nearly twice as 
heavy in Great Britain as in the United 
States. 

On May 9 the Irish Free State’s new 
budget (for the fiscal year to end March 
31, 1935) was presented. Expenditure 
was estimated at £35,000,000 and revenue 
at £29,000,000. £7,212,750 is to be bor- 
rowed to cover the difference, provide a 
sizable surplus and allow a considerable 
expenditure for social relief, as £4,000,- 
000 for housing, £1,000,000 for unem- 
ployed, pensions for widows and orphans 
(a fresh departure), &c. Apparently the 
last budget was handsomely balanced. 
Says the Minister of Finance: “The reve- 
nue of last year gave a bumper yield.” 
This seems a little strange in view of 
the fact that over the last fiscal year 


1932. 
£34,782 





Total exports 
Imports 








the balance of foreign trade was adverse 
by £17,500,000 (as against an adverse 
balance of £14,500,000 for the correspond- 
ing previous period). The total foreign 
trade turnover in 1933 was £56,500,000, 
as against £102,500,000 in 1930. 

The bulk of the foreign trade con- 
tinues to be with Great Britain and 
Northern Ireland. In the first quarter 
of this year Great Britain and Northern 
Ireland took 92 per cent of the Free 
State’s exports and provided 60 per cent 
of the imports. 

Still there is little apparent distress. 
The recent Dublin Spring horse show 
was almost as successful as that of the 
previous year. Places of entertainment 
enjoy good business, people are well 
dressed, automobiles abundantly in evi- 
dence. 

True, the national debt rose during the 
last fiscal year from £38,000,000 to £49,- 
000,000. But the latter is, after all, in 
the comparison, a very small national 
debt. 


GERMANY 


IG iron production in April was 697,- 
P 050 tons, as against 650,390 for 
March. 

New automobile registrations in April 
were 33 per cent greater than in March. 

In general, West German textile mills 
are occupied at 100 per cent of capacity. 

Talk of devaluation of the mark in- 
creases. Should there be devaluation, you 
know, foreign-owned blocked marks 
would depreciate, to Germany’s gain and 
to the loss of foreign creditors. 

The German Government has pro- 
longed to May 31 the embargo on raw 
materials for textiles. 

In The New York Times of Jan. 28 
there was a very interesting article (with 
map), giving what the writer (on the 
whole correctly, I think it will be found) 
understands to be details of the consti- 
tutional project, to involve redividing 
Germany into thirteen provinces, the 
names of which should in general be 
adapted from the names of ancient Teu- 


tonic tribes. The following table show- 
ing areas and populations of the prov- 
inces of the rearranged Germany is 
“lifted” from Mr. Littlefield’s article: 
Area Sq. Popu- 


Miles. lation. 
(formerly East 


_ 


Prussia 
Prussia) 
Pomerania (11, 066 sq. m. 
of old Prussia; also 
Mecklenburg-Schwerin).. 
. Brandenburg (16,257 sq. 
m. of old Prussia; also 
Mecklenb’g-Strelitz, An- 
halt, Berlin district and 
part of Brunswick)...... 18,747 
Silesia (formerly Upper 
and Lower Silesia)...... 14,017 
I.ower Saxony (Schles- 
wig- Holstein, Hanover, 
Aldenburg, Schaumburg- 
Lippe and the _ forme: 
Free Cities, Bremen, 
Hamburg and Luebeck). 23,703 
. Upper Saxony (the old 
Kingdom of Saxony, the 
Prussian province of Sax- 
ony and Thuringia)..... 20,086 
Westphalia (Prussian 
province of Westphalia 
SG SAGO 5 kscadcavanees 
8. Hesse (Prussian prov- 
ince of Hesse-Nassau and 
Waldeck) 23 00 0d eeenan) 
Mainfranken (Nort h- 

western Bavaria) 12,600 
10. Bavaria (Southwestern 

pert of present Bavaria) 14,667 
11 DORGEOEEE  ovcscesasusaias Se 
12. Rheinfranken (former 

Republic of Hesse, Pa- 

latinate, 2,057 sq. m. of 

Baden and 800 sq. m. of 

Wuerttemberg, but with- 

out the Saar). 
13. Swabia (former Repub- 

lic of Wuerttemberg, 

Hohenzollern, 2,667 sq. 

m. of Bavaria and 4,1 
of Baden)........ 13,510 6,000,000 


Total bade eweenwesis sie 180,985-65,566,451 
Saar (nationality to be 
settled in 1985)......... 573 raves 
Under the plan, as set forth by Mr. 
Littlefield, a Landvogt, or Governor, ap- 
pointed by the Reich Chancellor, would 
be the chief executive in each province. 


15,061 2,500,000 


nt 


16,080 2,625,000 


ww 


6,203,451 
5,000,000 


oe 
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7,410,000 


>) 


9,500,000 
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8,273 5,175,000 


2,750,000 
3,000,000 


4,000,000 
8,000,000 


wo 


8,308 3,403,000 


sq. m 





ITALY, AUSTRIA AND 
HUNGARY 


N May 14 eight agreements were 
() signed at Rome, designed to give 
effect to the March 17 protocols 
which proposed measures mainly aimed 
to improve the economic situations of 
Austria and Hungary, but without preju- 
dice to Italy. 
Italy grants Austria preferential cus- 


Continued on Page 838 
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DVANCING 0.9 point 
during the week, The 
Annalist Weekly In- 


dex of Wholesale 
Commodity Prices 
stood at 111.5 on 


Tuesday, May 22, the 
highest since Febru- 
ary, 1931. The rise 
reflected gains in a relatively few com- 
modities—wheat and the grains, steers, 
lambs and beef, and gasoline. The farm 
and food products indices, reflecting the 
gains in most of the foregoing, rose to 
the highest leveis since 1931 with the 
exception of the peak weeks of last Sum- 
mer’s boom, when slightly higher points 
were touched. 

The individual gains, contrary to two 
weeks ago, reflected conditions within 
the particular commodities rather than 
general economic and political factors. 
In particular, the silver agitation seems 
to have lost its stimulating potency, the 
President’s “ultimate” silver message of 
Tuesday to Congress being taken as 
definitely disappointing for those who 
still hoped for something being “done” 
for silver. 

Whether that matter is really settled 
remains to be seen, in view of the ap- 
parently unnecessary readiness of the 
President to compromise on the issue. 
The silver agitation has throughout been 
distinguished by an almost unbelievable 
degree of hypocrisy and dishonesty, 
which under the guise of concern for the 
public welfare has concealed the most 
discreditable self-seeking of private in- 
dividuals who stand personally to gain 
by “something done for silver,” and the 
equally irresponsible catchword dema- 
gogery of politicians furthering their 
sectional interests regardless of the cost 
to the nation. If the issue could really 
be regarded as settled, the bill might 
perhaps be acceptable on the assumption 
that its provisions would never be put 
into effect by the President. Unfortu- 
nately, it is by no means certain that 
such an assumption is warranted, even 
though the President is apparently less 
disposed to currency experimentation 
than a year ago. More serious, however, 
is the danger, in view of the notorious 
persistence of the silver clique, that the 
failure to make the bill effective at some 
earlier date than the “ultimately” of the 
President’s message will simply spur 
the silverites on to making the provi- 
sions mandatory, and that the President, 
weakened by compromise, will then be 
unable to prevent that disastrous result. 

The retail food price index of the Bu- 
reau of Labor Statistics rose to 108.2 
on May 8 from 107.3 on April 24 (1913—= 





100.0), reflecting chiefly higher meat 
prices. 
DAILY SPOT PRICES 
Moody’s 
-——Index—. 
U.8s. Old 
Cotton. Wheat. Corn. Hogs. $. $. 
May 15...11.45 1.04% .62% 3.54 133.6 168.6 
May 16...11.55 1.07 .63% 3.63 134.3 168.6 
May 17...11.70 1. ors 68% 3.58 135.2 168.9 
May 18 1.60 1.06 - 3.58 134.2 168.9 
May 19...11.65 1.07 -. 134.8 168.9 
May 21 1.55 Y 3.52 134:2° 168°9 
May . 11.50 3.54 133.4 168.9 
Cotton - aeiedtieg upland, New York. 


Wheat—No. 2 red, new, c. i. f., domestic, 
New York. Corn—No. 2 yellow, New York. 
Hogs—Day’'s average, Chicago. Moody’s in- 
dex—Daily index o fifteen s apt commodi- 
ties, Dec. 31, 1931 — 100; March 1, 1933 = 80. 


COTTON 


FTER advancing last week upon 
A reports of the silver agreement 
the cotton market reacted Friday 

and thereafter marked time, with small 
losses, net gains for the week being 4 to 8 
points, July closing at 11.35-11.36 Tues- 
day, against 11.31-32 the Tuesday pre- 


vious. Trading was relatively light, re- 
flecting the absence of outside interest 
and the limited hedging activity, the lat- 
ter in turn marking the tight spot situ- 
ation and the restricted mill require- 
ments. The favorable crop prospects 
contributed to the weakness of the end 
of the week, as did the announcement of 
the 25 per cent mil! curtailment, although 





Outstanding Features in the Commodities 


the latter had been largely discounted. 
July Liverpool rose 10 points to 5.97d, 
while spot middling upland at 11.50 
showed a net gain of 5 points. 

Spot trading continued light, reflect- 
ing domestic mill curtailment, although 
foreign inquiry was a little better. 
week’s total was only 18,000 bales, of 
which 9,900 were at Memphis. 


The 





a SE ORY 


THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913—100) 


(Unadjusted for Seasonal Variation) 
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Holland and Belgium. For weekl 
ANNALIsT of Nov. 6, 1931, pages 
567; Dec. 22, 1933, page 


Wheat, No. 2 red, c. i. f., domestic (bu.)... 











*Monthly prices as of May 15, 
include processing tax 


tion. §$May contracts. 





figures from Nov. 9, 1926, 
6 and 757; Oct. 7, 1932, page 479; April 21, 1933, page 
, and March 9, 1934, page 409. 

SPOT PRICES OF IMPORTANT COMMODITIES 


(New York Prices Except as Noted) 
May 22, 1934. May 15, 1934. May 23, 1933. 
$1.05 $0.98 


tPrices for previous hg {Choice Western. 
ulk price nominal. 


| 
| 
| 
| 
t 












to Sept. 


Corn, No. 2 yellow (bu.)...........ceeeeeeees “65 ; 
Oats, — 3 white (bu.)........... segececeese 46% 4 
Rye, No. 2 hog I Gemmentie, ec. i. f. (bu.). 11% 69 
Bartey, malting (Bu.). .. 2.2.2... cccesecesce: 69 66: 
snense, choice Reavy p/SaEEA Chicago (200 Ib.) 8.85 8.56 

Hogs. day’s average, Chicago (100 Ib.)...... 3.54 3.54 

tton, middling upland (Ib.)............... "1150 "1145 

Wool, fine staple territory (ib.)............. “84 BAM, 
Wool, Ohio delaines, scoured (Ib.)........... 64 ‘85 
Beef, choice Western dressed ~ At 700 Ibs. _ 

And up (100 Ib.).. 2... eee ee cece cece ee eeee 13.00-14.00 12.50-13.50 
i Do +6c6 cacheeebaeeeeateeeseee 08% 08%, 
OCs ME CED BAL). .cccccvcccccccseswcscess 25 20.25 
eo i ae bh a ekhedeeee ans 13 13 
Pence c ta ctedetsnenenseceass 0420 .0420 
Coffee, Santos No. 4 (m. Mi nagkaietnmsedéeead > ae .114%-.115% 
7 oo 7 Re eRe rE 10g 108 
Flour, fancy it Sonate patent (bbl.). **8.05-8 Se 40 
Lard, prime Western (100 Ib.)...........%°.. 184. 40-4. 9 tt$4.40-4.50 
Cottonseed oil, bleachable (100 Ib. an ea eeR'e i §$5.05 bid §$5.10-5.20 
Printcloth, 38%-inch, 64x60, 5.35 (yd.)......- 7.06% 1.0614-.06% 
Cotton sheeting, brown, 36- inch, Seicé0, 4.00 

unbranded double cuts (yd.).’............ 1.07% 1.07% 
Cotton yarn, Southern two-ply warps, No. 

A i.<¢2i-dkassenh hnehGrandatnraeamtaae .30 .30 
Worsted yarn, seapemaes, 2-40s, halfblood 

Ne a Ree 1.52% 1.524% 
Silk, 78% sqeytane, Japan, 13-15 size for 

near-by delivery (Ib.).................4+. 1.28-1.33 1.29-1.34 
Rayon, 150 denier, ist quality ES akc iadoane .52-.65 .52-.65 
Coal, “anthracite, stove, company (net ton). 6.25 6.25 
Col. bituminous, steam, mine run, Pitts- 

i Sa nd snnedesnendsnnseseennce 2.09 2.00 
Coke, onnellsville furnace, at oven(net ton) 3.85 3.85 
Gasoline, at refinery, Oil, Paint and Drug 

Reporter avge. at 4 refinery centres(gal.)t .050% 04814, 
Petroleum, crude, at well, Oil, Paint and 

ares Reporter avge. for 10 fields aa. )t 1.207 1.207 
Pig iron, Iron Age Yr (gross ton 17.90 17.90 
Finished steel, Itcn Age composite (100 tb. >. 2222 2.222 
Copper, electrolytic, livered Conn. (Ib.). 08% -08% 
<<: aeng Cusedkdewadwadaderc.cbeawnn .0400 0425 
Tin, Straits (Ib.)..... See 55% 53 
Zinc, East St. Louis (1b.) .04 0435 
Lumber, presiectural 

"gS OF 8 ee eentes *16.45 *16.48 
Brick, Architectural Record monthly com- 

Be ose ater ee llieenepgl *12.30 *12.37 
Structural steel, Architectural Record 

monthly composite (100 Ib.).............. *1.65 *1.65 
Cement, Architectural Record monthly 

EE cic cdi dcenabudnades ce *2.30 *2.30 
UNE GU Ws «od 6ceduines-c000-ca4 ‘os 31 31 
Hides, heavy native steers, Chicago (Ib.). 10 +.10 
Paper, newsroll contract (ton).............. 40.00 40.00 

pape er, wrapping, No. 1 Kraft ‘ab: ec wemine ks 0414 04%, 
Rubber, sendast thick latex (lb.).......... .14% 14% 


1934; Apr. 15, 1934; and May 15, 1933. 
{Includes processing tax. 
*t+Approximately corresponding quota- 
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DOLLARS 
6 ; + + t t t + t t 160 
| 
ET EYER RTE ELE S re ee tte lttelttlt Sew eT Re TTR S ONES tenes 
929 1930 193s) mer 939 1934 
—_——-———_ In Terms of Current U. ° Dollars —— -_-—-—_ All 
1 2. 3. 4. 5. 7. 8. All Comm. 
Farm Food Textite Bu nding Chem- Miscel- Com- fin Old 
1934. Products. Products. Products. Fuels Metals. Materials. icals. laneous. modities. Dollar. 
May 22... 93.9 109.9 *114.1 163.7 112.1 114.1 99.6 89.7 111.5 66.0 
May 15...792.7 11089 1114.1 161.7 112.3 114.2 199.6 89.8 +110.6 65.6 
May 8... 93.5 109.4 114.0 161.7 112.3 14.2 799.6 91.2 111.1 65.7 
May 1... 90.5 107.7 113.9 161.4 112.4 114.0 799.6 89.5 109.4 64.8 
May 23... 81.3 96.9 87.4 94.3 97.1 106.9 95.5 74.6 91.1 78.5 
*Preliminary. }Revised. {Based on exchange quejetions for France, Setaetans. 


26, 1933, see 


1.08% 
1.49-1.54 
-55 
6.25 
771.10-1.25 
1.75 


-0321% 


*11.72 


0514 
tRevised. 
ttDoes not 











In the extreme eastern portions of the 
belt, growth and germination of late 
planted cotton were rather slow because 
of cool weather, according to the Weather 
Bureau, but otherwise the crop had 
another good growing week. The crop 
as a whole is from one to three weeks 
late, according to Weil Brothers’ letter; 
while the weather during the past two 
weeks has been more favorable and the 
crop has made progress during this 
period, the effects of the unseasonable 
April weather are to be noted at this 
time—delays in planting, considerable 
replanting, poor germination and irregu- 
larity of stands. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by the New York Cotton 
Exchange) 

W’k Ending Thursday Yr's 
May 17, May 10, May 18, Ch’ge 
1934. 1934 1933 P. C 
Movement Into Sight: 

During week 109 98 163 —33.1 
Since Aug. 1.. *11,500 . 12,447 7.6 

Deliveries During Week: 
To domestic mills 87 98 132 34.1 
To foreign mills 145 132 166 12.6 


To all mills.. 232 230 298 —22.2 
Deliveries Since Aug. |: 


To domestic mills. *4,830 4,655 + 3.8 

To foreign mills..*6,812 6,567 + 3.7 

To all mills *11,642 11,222 + 3.7 
Exports: 

During week .. 80 52 128 —37.5 

Since Aug. 1 *6,655 6,850 2.8 


World Visible Supply {ent : 


World total 6,534 8,029 —20.2 

Week's change 6198 —132 135 

U, S. A. only.. 4,245 4,303 5,653 24.9 
Certificated Stoc ke: 

Thursday .. 23¢ ne 424 —13.6 

*Adjusted. 

Exports continue below a year ago, 


shipments in the past four weeks averag- 
ing only 90,000 bales weekly, against 
123,000 a year ago, and 117,000 in 1932. 
Exports to Europe in April totaled but 
244,000 bales, against 356,000 last year, 
only in part offset by shipments to 
Japan that amounted to 112,000, against 
51,000 in 1933. 
EXPORTS OF AMERICAN COTTON 


(Thousands of running bales, linters ex- 
cluded; as reported by the Bureau 


of the Census) 

, Mar., Ap., ——-Aug.-Apr 
ty ‘1933. 1934. 1933. % Chg. 
Unit. K... 70 64 1,126 1,116 + 0.9 
France ... 16 34 37 683 718 4.9 
Italy ..... 37 46 48 570 628 9.2 
Germany 50 120 131 1,193 1,430 16.6 
Spain ... 14 29 24 243 253 4.0 
Belgium... 5 8 8 108 146 26.0 
Other .... 52 52 44 520 400 +30.0 
Europe.. 244 373 356 4,443 4,691 5.3 
Japan ....112 129 51 1,564 1,371 +141 
China .... 6 21 8 218 233 6.4 
Canada .. 23 24 12 207 131 +58.0 
All other... 2 3 10 52 94 —44.7 
Total.... 387 550 436 6,485 6,521 0.6 
The 1933 crop was finally reported 


at 13,047,000 500-pound bales by the Bu- 
reau of the Census, the revised figure 
comparing with 13,002,000 in 1932, 17,- 
096,000 in 1931 and 13,932,000 in 1930. 
Per acre production was 208.5 pounds, 
against 173.3 in 1932 


COTTON SPINNING ACTIVITY 


(Thousands; as reported by the Bureau of 
the Census) 
Year's 
Apr., Mar., Apr., Ch'ge 
1934 1934 1933 P.C 
Number operated 
during month.. .26,451 26,504 §23,422 +12.9 
Number in place 
at end of month. 31,011 31,012 31,014 0.1 
C. of capacity 
operated* ‘ 104.5 102.9 §95.5 + 9.4 
Active spindle 
hourst . ; 7,260 7,720 86,570 +410.5 
Adjustedt ... 282.5 269.0 255.6 
*On single-shift basis Millions. tDaily 


average in millions, adjusted for seasonal 


variation. §Revised 

An order was finally issued by Gen- 
eral Johnson reducing machinery hours 
to a maximum of 75 per cent of that per- 
mitted under the for the twelve 
weeks beginning June 4. Mills operating 
only a single shift are not affected, while 


code 


those that have already curtailed opera- 
tions are of course relieved propor- 
tionately of further reduction. Textile 


business quieted down again last week, 
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with sales again reported as under cur- 
rent production, according to the Cotton 
Exchange Service. 


THE GRAINS 


FTER advancing 3-4 cents on 
Wednesday and Thursday of last 
week in response to the silver 

agitation and fresh drought reports from 
the West, the wheat market showed little 
change, July closing Tuesday at 88% 
against 86% a week earlier. Prices are 
now the highest since early February. 
Reports from the West included rain in 
Northern Illinois and Indiana, and the 
‘States immediately adjacent to these 
regions; otherwise, the drought continues 
unrelieved, with considerable deteriora- 
tion of Winter wheat over the central 
and western parts of the Ohio Valley, 
according to the Weather Bureau, and 
in Western Kansas; in Nebraska much 
wheat is a total loss. In the Spring wheat 
region hot, dry, dusty weather continued, 
but with lower temperatures at the close 
of the week; the soil suffered further 
blowing, and late-sown grain is not 
germinating. 

Trading volume on the Board of Trade 
totaled 205,742,000 bushels for the week, 
against 201,072,000 a year ago; the open 
interest on Friday a week ago was 90,- 
410,000, the first increase since January. 
Foreign markets were lower, July Winni- 
peg closing Tuesday at 70%, against 71 
a week ago, and July Liverpool at 
4s 53d, against 4s 5%d. Domestic cash 
markets followed futures, although Min- 
neapolis continued to maintain its ad- 
vance over Kansas City that it has ac- 
quired in the recent weeks of Northwest 
drought. Cash receipts were light, and 
demand fairly active, offerings being 
generally below trade requirements. 

The condition of Winter wheat and 
rye in Europe is in general appreciably 
poorer than at this time last year, ac- 
cording to the Bureau of Agricultural 
Economics. An early Spring over a large 
part of the Continent advanced plant 
growth, but in many sections there has 
been little or no rainfall and this is 
causing some anxiety. 

MOVEMENT OF UNITED STATES 


WHEAT 
(Thousands ; rue as reported the 
Department of Commerce, visible supplies 


as reported by the Chicago Boar 
Trade) 
—W’k Ended Saturday— 
mag May 12, May 2. 
1934 1934. 933. 


Wheat exports (bus.). 532 421 4 
Since July 1. 4 i 20, 
Flour exports (bbls. )* 45 t17 41 
Since July 1*.. 3,320 3,769 
ya) eee 744 1501 197 
Since July 1+. ... 35,054 -. 88,582 

Visible supply at w *k- 
end (bus.) .. .. 78,264 79,398 115,839 


*Including flour ‘milled in bond from Cana- 
dian wheat. +tFlour converted to wheat at 
4.7 bushels to the barrel. tRevised. 


MOVEMENT OF CANADIAN WHEAT 
(Thousands of bushels, wheat only; as re- 
ported by the Dominion Bureau of 
Statistics) 

--Week Ended | Fe 
May 11, me 6 May 33 12, 
1934. 1934. 
Exports, inc. from U. 

CO errr 3,267 1,904 3,881 
Exports for seasont. .121;190 183,423 
Elevator stocks and 

afloat at week-endt.202,717 §202,958 875 


*Including also exports into U. S. for 
U. S. consumption. tSince July 28, i933, and 
July 29, 1932. tIncluding stocks at U. 8S. 
ports. Revised. 


Net gains of 2% to 2% cents marked 
corn futures in the week ended Tuesday, 
reflecting drought conditions, the spread 
of insect pests and the restricted cash 
offerings, July closing at 51% Tuesday, 
against 48% a week earlier. 


SUGAR 


HE sugar futures market was quiet 
during the past week, still await- 
ing word from Washington regard- 

ing quota allotments. Net changes 
amounted to only 2-4 points, while the 
July contract only moved between 1.48 
and 1.53. Raw prices dropped to 2.75 
under pressure of duty-free Philippines, 


adding to the shipments in excess of the 
expected quota for that country, the dis- 
position of which is an important market 
question. 


THE NON-FERROUS METALS 


HE silver market failed to derive 
T comfort from the President’s mes- 
sage, especially in view of the pro- 
posed 50 per cent tax on speculative 


profits, and showed net gains of up to 
96 points for the week only with the aid 
of the buyer for the unknown account, 
supposedly the government. The pro- 
posed legislation, not being mandatory, 
is hardly likely to bring much support 
to prices, while the proposed penalty on 
speculative profits is likely to discour- 
age market interest. Bar silver rose to 
45% cents from 44%. 

















COMMODITY FUTURE PRICES 
(Grains at Chicago; Others at New York) 
Daily Range 
Ma Ju Octoher. December. January March 
Cotton: High. Tew. High Low. High. Low. High. Low. High. Low. High. Low 
2) ar -11.14 11.14 11.27 11.14 1142 11.28 11.54 11.41 11.60 11.48 11.70 11.57 
May 15.... .»-11.23 11.16 11.36 11.21 11.51 11.37 11.64 11.50 11.69 11.56 11.79 11.67 
May 16..........11.30 11.26 11.40 11.29 11.57 11.44 11.69 1 11.74 11.63 1 11.73 
Mawr i7..... 11.49 11.38 11.59 11.47 11.75 11.62 11.86 11.75 11.92 11.82 12.02 11.91 
2 Sr 11.42 11.34 11.52 11.39 11.69 11.56 11.81 11.68 11.87 11.79 11.97 11.86 
May 19..........21.34 11.32 11.49 11.39 11.67 11.56 11.79 11.68 11.84 11.74 11.93 11.85 
Week’s range 11.49 11.14 11.59 11.14 11.75 11.28 11.96 a 11.92 11.48 12.02 11.57 
 « aaa 11.49 11.34 11.67 11.53 11.78 11 11.83 11.72 11.93 11.80 
lee 11.37 11.21 11.49 11.31 11.67 11.50 11.80 11. $3 11.82 11.68 11.94 11.78 
May 22, close...11.27t 11.28 11.35t 11.36 11.54t 11.55 11.64#t 11.71it 11.8it 
Contract §12.54 9.08 12.71 9.25 12.89 10.05 12.82 10.73 13.09 11.02 12.64 11 a8 
range | Fe.13 Au.16 Fe.13 Au.16 Fe.13 Nv.6 Fe.19 De.27 Fe.13 My.1 Mr.26 My.1 
-~-——_May——_,, July——-—, -—September-—— 
Wheat: High. r Low. High. Low. High 4 Low 
Ag See et 85% 83 864 8414 
i ae ies aie d 87 so 87% 86ly 
| a eae hie Gaweeae .86 .89 89% 855, 
ff aS, 89 90% % 91% 885 
Oo iiias dwarcctcna an j 908 ary Ye 885, 
May 19. et vere cscena ; 89% 904% 89 
Week’s range...... iene 9244 -85% 20% 83% 91% 841, 
i RE ee — -903 90% 88 91 895, 
Mey 22.. coe igiad kea ‘Bo 89% j td 90% 88% 
May 22, UM coy 14 teint zante .B9% t 88% t 891, t 
1.28 -71% 94% .70Y, 93%, -T4Y, 
Contract range........... i July 48 Gct.'17-Nov-14 = Oct-17.—s Feb-5 = Apr. {9 
Weekly Range 
First Two Days of Week Week 
Week Ended En Ended 
-——May 26, 1934, May 19,’34. May 12,’34. ————-Contract Range--_—— 
High. Low. Close. High. Low. High. Low. High. Date. Low. Date 
49% t 4 40% 464% .82 July 17 .40 Apr. 17 
515% t 52 52 18% .58% Nov. 14 .43 Apr. 17 
52% t 53 53% 57° Jan. 15 .45 Apr. 17 
.34Y, t 36% .32% 3% July 17 .24% Apr. 17 
35% t 35% ‘31% By Sed our 5 2a Apr. 17 
36% t -35% .31% 3 32%, 37% Jan. 16 .26% Apr. 17 
55% t 56% -55 1.16% July 19 49 Apr. 19 
‘57 t 384 G10 ‘bo% 70" Nov. 21 (50% Abr. 13 
59 t 59 56 62% 57% .66% Feb. 5 .524% Apr. 19 
10.73 n 10.69 10.45 10.82 10.60 11.29 Mar. 7 7.50 June 6 
10.87 n 10.85 19.52 10.93 yd 11.42 Mar. 7 7.80 Oct. 20 
11.24t 11.30 10.87 11.31 10.00 11.73 Mar. 7 8.17 Oct. 13 
11.34 n 11.38 10.99 11.40 11:08 11.83 Mar. 7 9.76 Jan. 7 
11.45 t 11.44 11.11 11.45 11.32 11.61 Apr. 25 11.11 May 16 
8.17 n 7.95 7.95 r -... 8.90 Feb. 19 5.20 May 15 
8.31 n 8.25 8.12 8.44 8.20 8.93 Mar. 7 5.48 Oct. 19 
8.41n 8.49 8.27 8.53 8.25 8.95 Mar. 7 5.69 Oct. 18 
8.50 n 8.54 8.32 8.60 8.33 899 Mar. 7 7.07 Jan. 3 
8.60 n 8.60 8.40 8.57 8.50 869 Apr. 27 840 May 14 
1.53 1.52 1.52@1.54 1.53 1.48 1.56 1.51 1.81 July 19 1.19 Oct. 20 
1.53 1.52 1.52@1.53 1.53 147 1.59 150 1.84 July 13 1.24 Oct. 20 
1.59 1.58 1. 1.60 159 1.53 1.67 1.56 1.84 Sep. 18 1.29 Oct. 20 
. 1.67 1.66 1.67@1.68 1.68 1.61 1.73 1.64 1.82 Feb. 14 1.39 Dec. 21 
: ; ai 1a 1.70 1.64 1.74 1.66 1.83 Feb. 14 1.46 Jan. 
1.73 1.73 1.73@1.74 1.74 1.68 1.79 1.71 1.80 Mar. 1 1.57 Apr. 10 
1.77 1.77 1.77@1.79 1.75 1.75 1.82 1.76 1.82 May 9 1.75 May 16 
<b .. 5.40n 5.28 5.28. -.. 1.75 July 18 4.01 Oct. 17 
a ... $4in 5.50 5.27 5.60 5.33 6.68 July 18 4.18 Oct. 16 
5.61 5.56 5.58n 5.67 5.45 5.80 5.51 5.98 Feb. 19 4.34 Oct. 17 
5.80 5.77 5.80n 5.87 5.64 5.94 5.75 6.23 Feb. 19 4.82 Dec. 28 
tenet ... §.87n ‘ac --. 6.02 5.79 6.23 Feb. 19 5.29 Jan. 27 
6.00 6.00 6.00n 6.07 5.83 6.15 594 615 May 7 5.83 May 14 
— os. Bee 13.13 12.84 14 13.05 15.25 May 5 5.95 June 10 
.-13.09 12.88 12.82n 3.33 12.43 15.78 12.90 15.78 May 7 7.74 Dec. 20 
. 13.37 13.11 13.11 t 13.14 13.62 12.70 16.03 13.18 16.03 May 7 7.90 Oct. 16 
..13.64 13.41 13.41 t 3.95 13.00 13.44 16.36 May 7 9.90 Jan. 9 
eee? .-. 13.53n 13.80 13.20 16.42 13.78 16.42 May 7 11.42 Feb. 27 
..13.98 13.75 13.75t 14.25 13.35 16.65 13.70 16.65 May 7 12.45 Apr. 2 
heat hes ae 9.058 9.20 9.70 9.30 10.61 10.15 14.85 July 14 8.70 Oct. 19 
..--10.10 9.75 9.70@ 9.80 10.60 9.90 11.15 10.60 12.40 Apr. 10 9.60 Dec. 19 
aa iwk ; 10.10@10.25 10.55 10.40 11.50 11.00 12.85 Apr. 10 10.40 May 14 
il. ei -... 10.50n -.. 12.71 Mar. 26 12.71 Mar. 26 
Sept., new...10.15 10.15 9.85n 10.30 10.00 11.25 10.70 12.60 Apr. 10 10.00 May 14 
Dec., new...10.59 10.30 10.35@10.40 11.00 10.45 11.65 11.20 12.85 Apr. 10 10.30 May 2: 
Mar., new...10.90 10.75 10.65@10.70 11.15 10.80 12.09 11.45 13.30 Apr. 10 10.75 May 22 
Silk: 

ee ia --- 1.2¢b 1.26 1.26 1.22 1.22 1.75 Sep. 29 1.17 Apr. 30 
June 384 1.23 1.2346@1.25 1.27% 1.23% 1.24% 1.22% 1.55 Nov. 14 1.19 Apr. 3 
Sept. 1.26% 1.26 1. 227 1.3 1.25 1.27 1.23% 1.57 Feb. 19 1.21% Apr. 30 
ae 1.28 1.26% 1.27t 1.30 1.25 1.27% 1.23% 1.30 May 18 1.21 Apr. 30 
Wool: 

Pee : os 87.1 b 92.0 930... --. 109.2 Feb. 1 91.00 Apr. 27 
July -- 90.0 90.0 88.0@89.5 92.0 90.0 95.0 95.0 109.9 Jan. 19 90.0 May 15 
ERAT 90.0 90.0 88.3@90.5 nt .-. 95.8 93.0 110.6 Feb. 9 90.0 May 21 
SF a onxkawe 90.3 90.1 88.4@90.7 92.0 91.2 95.8 93.2 111.5 Feb. 17 90.1 May 21 
MD. Sa cingeas ae ae 88.8 b 92.4 92.0 97.0 95.0 112.4 Feb. 17 92.0 May 19 
See 89.0 b mein --- 96.7 96.7 112.0 Feb. 6 94.6 May 1 
Cottonseed: 5.65 b 5.18 

ees ‘sis i . oe — e 5.13 5.56 Feb. 16 4.33 Oct. 14 
BE S651 04 a 5.25 5.22 5.21@5.25 5.30 5.23 5.31 5.24 5.75 Feb. 15 4.68 Dec. 20 
er 5.46 5.45 5.4 45 5.54 5.47 5.58 546 5.99 Feb. 19 5.40 Jan. 29 
MMs.» <asies ce 5.53 5.53 5.4! 50 5.57 5.55 5.71 5.58 6.01 Apr. 12 5.53 May 
RS Sse eae 5.70 5.64 5. 66 5.75 5.68 5.83 5.70 5.83 May 11 5.64 May 22 
Copper: 

C—l/S ee 7.50 7.50 7.47@7.54 7.50 7.35 7.50 7.35 9.55 July 18 6.65 Oct. 16 
ees 7.55 7.55 7.5: 58 7.60 7.52 7.60 7.42 7.87 Nov. 14 7.04 Mar. 28 
Sept. oe 70 867.73 7.65 7.75 7.60 7.99 Apr. 10 7.25 Mar. 28 
ee 7.90 7.90 7. 90 7.92 7.80 7.95 7.81 8.08 Apr. 12 7.43 Feb. 27 
Mar. --» 7.98n see se = --- 821 Apr. 7 8.11 Apr. 7 

Silver: 
Jae 45.41 45.16 45.24t 45.27 44.10 45.30 43.45 47.90 Feb. 19 37.00 Oct. 16 
. eee .. 45.56 45.19 45.35 t 45.45 44.15 45.65 43.60 48.20 Feb. 19 37.50 a 16 
Sept. ..... 45.80 45.38 45.39 t 45.40 45.6544.25 45.90 43.85 48.70 Feb. 19 41.55 Oct. 30 
| Ree 46.05 45.51 45.55 b 45.95 44.25 45.90 44.30 49.25 Feb. 19 42.90 May 1 
aa 45.85 b 46.15 45.70 45.80 44.89 49.15 Apr. 10 43.60 May 1 
n Nominal. 't Traded. b Bid. @ Bid and offered 
*Basis Santos No. 4. +Basis No. 7. tNo trading on Sat urdays. §New differences 








Copper was again unchanged at 8' 
The ban on sales of non-Blue Eagle cop- 
per has been extended to June 15 in or- 
der that reports of holders’ stocks may 
be made the basis for allocation of quotas. 
In the meantime, however, it was an- 
nounced that all copper produced on or 
before April 30 would be designated as 
Blue Eagle, although it also must be 
withheld until June 15. 


COFFEE 

HE losses of the previous week were 
ji recovered by coffee last week, al- 

though trading continued on a re- 
stricted basis. Net gains of 18 to 29 
points were reported for Santos and 11 
to 14 for Rio. The advance reflected 
primarily a better actual demand after 
several weeks of negligible interest. 


COCOA 


RICES for cocoa futures closed 
P Tuesday 7 to 10 points higher than 
the Tuesday previous. Trading was 
light. Stocks in licensed warehouses 


dropped to 995,809 bags on Tuesday, 
from 1,000,447 a week before. 


RUBBER 
URTHER liquidation carried rubbe 
futures down another 39-45 points 
during the week ended Tuesday, 
the market now standing at virtually the 
same level as four weeks ago, just be- 
fore announcement of the _ restriction 
program. Sir Geddes’s criticism of the 
quotas awarded Indo-China, Sarawak 
and Siam and the omission of Liberia 
and Brazil set the market back some- 
what last week, while the drop in auto- 
mobile production has made the imme- 

diate future less certain. 


HIDES 


URTHER losses of 30 to 45 points 
in hide future prices during the 
week ended Tuesday reflected 
further adjustment to the 1-cent reduc- 
tion of a week ago in the spot level, 
although no spot transactions were re- 
ported during the period. Trading was 
light. 
SILK 
ILK futures were unchanged to 1% 
S cents higher on Tuesday, compared 
with a week earlier. Trading was 
in limited volume. Spot crack was up 
2% cents to $1.34%, while Japanese 
prices made net gains of up to 20 yen. 
May 1-15 sales of silk and synthetic 
fabrics totaled only 8,492,000 yards, ac- 
cording to the Silk Textile Code Author- 
ity, a decline of 13 per cent under the 
second half of April, and of 26.7 per 
cent from a year ago, two days of the 
recent shutdown being included. 


WOOL 


CTIVITY on the wool top futures 
A market continued nominal during 
the past week, with prices declin- 

ing a net 20-34 points. The lack of ac- 
tivity reflected the quiet state of the 
spot markets. The Boston spot price 
dropped 0.5 to 106.0, Bradford sagged, 
while Antwerp and Roubaix were higher. 


COTTONSEED 


“OTTONSEED OIL futures declined 
( slightly in a quiet week, marked by 
a dwindling volume of the switch- 
ing to distant months that had charac- 
terized previous weeks. 
WINTHROP W. Case. 


MARKET TERMS 
and trading methods clearly explained in 
a helpful booklet sent free on request. 
Ask for 
Same care given to large or small orders. 


(GISHOLM & HHAPMAN 


tablished 
Members Now York Stock | Exchange 
52 Broadway New York 
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ET income of the In- 
ternational Nickel] 
Company of Canada 
for the first quarter 
of 1934 was the high- 
est since the last 
quarter of 1929, and, 
with the exception of 
the four quarters in 
1929, the highest on record. There 
is normally a decline in earnings from 
the fourth to the first quarter, but earn- 
ings this year showed contrary to sea- 
sonal increase. Net income, adjusted for 
seasonal variation, amounted to $5,089,- 
000, against $3,880,000 in the preceding 
quarter and compared with a net loss of 
$40,000 in the corresponding quarter of 
last year. Actual earnings and important 
balance-sheet items, together with cer- 
tain ratios, are given in Table I. Atten- 
tion is called to the fact that net income 
for the first quarter of 1933 and 1934 is 
shown as reported by the company and 
no adjustment has been made for sea- 
sonal variation or to place net income on 
an annual basis. 

The course of Nickel earnings is of 
particular interest, because this company 
virtually controls the world’s nickel out- 
put. It is estimated that the company 
supplies about 90 per cent of all nickel 
requirements. It also produces copper, 
precious metals and alloys of nickel. 

Table II shows the company’s sales of 
nickel and other metals for the years 
1929-1933. 

R. C. Stanley, president, in a letter 
accompanying the report gave the follow- 
ing summary of the purposes for which 
nickel produced by the company is used: 

Alloy steel used in automotive indus- 


try, 20 per cent; nickel silver and nickel 
copper alloys for a multitude of uses, 18 





UNITED STATES GOVERN- 


MENT SECURITIES 
RECENT TREND (FED. RES. BOARD) 


——_——Week Ended-— —\ 
Av. yield on: May 19.May 12.May 5.Apr.28. 
Notes and ctfs. 
(3-6 months). 
Bonds (3 long- 
term issues)... 3.27 3.26 3.31 3.35 












































BONDS?# 
Outstanding 
May 18, 1934. 
Consols, Panama Canal, Postal 
ES i600 6c 0660-005 . $831,350,3 
RE ct bay udelienee ves 6,364,434,700 
Treasury ........ gaa 8,503,799, 150 
Total bonds ... . $15,699, 584,220 
TREASURY NOTES AND CERTIFICATES 
Ah 200 kn op 5 anal yin a ne Baa $6,680,414,900 
Certificates ..... 1,689,585,700 
 ntinecnts ddchnassea ned $8,370,000,600 
TREASURY BILLS 
Maturity. Issued at Outstanding. 
June 20, 1934 even 09% $100,110,000 
y 50,091,000 
50,151,000 
50,257,000 
5,047,000 
75,325,000 
5,055,000 
50,078,000 
75,114,000 
75,044,000 
50,254,000 
50,457,000 
75,088,000 
100,236, 
50,025,000 
50,225,000 
50,033 
50,040, 00¢ 
50,037 , 006 
50,173, 00¢ 
50,080, 
50,140,000 
$1,403, 156,000 
PUBLIC DEBT OF THE UNITED STATES 
Interest 
1934. wensing. Total 
May 23....... OU eee re 
ee ‘ $26,127,755,509 
pr. . 26,118,280,752 
’ “ ,698,167,820  26,157,509,692 
ih Miveceess 25,707,259,320 26,052,375,585 
Jan. , ee 24,716,857,851 25,068,052,506 
"Ss eae 23,450,261,380 23,813,790,736 
Nov. 30....... 23,161,427,730 23,534,115,772 
Oct. B....... 668,932 23,050, 256,717 
Sept. 30....... 22,671,755,280 23,050,754,554 
i Mecnecic 722,597 23,098,514,910 
July 31....... 22,239,761,680  22,609,888,648 
*Approximate. 


tFor price range since date of issue see 
THe ANNALIsT of Feb. 9, 1934. page 268; for 
last week’s price range see ‘‘Bond Transac- 
tions, New York Stock Exchange,”’ this is- 
sue. For list of individual securities see 
Tue ANNALIST of May 11, 1934, page 750. 


per cent; pure rolled nickel, as rods, 
strips, wire and tubes, used largely in 
the radio and chemical industries and 
for coinage, 17 per cent; alloy steel, in- 
clusive of stainless steel, used in rail- 
road equipment, farm implements, gen- 
eral machinery and numerous miscel- 
laneous applications, 15 per cent; 
nickel for plating and as undercoat in 
chromium plating, 10 per cent; monel 
metal used for many engineering pur- 


News of American Securities 


ever, was not reported. For the twelve 
months ended April 30, 1934, Canadian 
exports of nickel amounted to 113,697,800 
pounds, valued at $29,920,839, as com- 
pared with 32,878,500 pounds, valued at 
$7,645,624 for the twelve months ended 
April 30, 1933. ‘The increase in quantity 
exported thus amounts to 246 per cent, 
while the increase in value amounts to 
291 per cent. 

Canadian exports of nickel in ore and 
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INTERNATIONAL NICKEL COMPANY OF CANADA 
vr | | | | T | | 7 i 180 | 
| | 
jn 6 MONTHLY PRICE RANGE | 470 «(| 
s ADJUSTED FOR CHANGES 
13 | IN CAPITALIZATION | 
Qo $f +— _ | — 460 x| 
13 fl <| 
° 
6 a 
Te, eT 
| z 
1s be $| 
io 8 | | ' —+{40 =| 
Ir QUARTERLY NET INCOME 8| 
2 ADJUSTED FOR 
L 2 SEASONAL VARIA , +4305 
E e¥ J : 
d = 
2 ' + j — 20 « 
a ™~“ gi. A 
\2 —_ a ° 
— — . L—___I, 
1923 1924 1925 1926 1927 i928 1929 1930 193) 1932 1933 1934 | 
= = Se ss ee 
Table I. International Nickel Co. of Canada 
(Thousands of Dollars) | 
% Cur. | 
Total % Earned Assets Net 
Gross Net Invested on to Cur. Working | 
Year ended Dec. 31: Income. Income Capital. Capital. Liab Capital. | 
EE téarephssneenednnee $8,363 556 $70,539 7.9 861 $15,531 
PD t6--oyknadwew ade had 8,986 6,065 72,706 8.3 1,160 17,639 
SD écavcckuepesunaneds 16,707 12,399 2, 13.4 942 463 
1929 . 31,154 22,236 171,441 13.0 407 32,232 | 
DT pviceerseaeciaceee 9,007 11,77 182,524 6.4 521 30,103 
Dk canev¢ennigs boneeee 11,056 5,094 78,779 2.9 771 25,451 | 
BEE QnA Ceccdceatasocases 4,510 d 135 176,912 - 958 25,858 
1933 16,797 9,663 86,37. 5.2 803 35, 
1933, ist quarter...... 1,106 d 80 176,506 - 1,238 26,090 
1934, Ist quarter...... 7,508 5,049 189,940 2.7 802 39,704 
Land, % Earned Surplus Earnings Per Share: 
Inven Bidgs., on Land, After Pre- 
tories &c. (Net). Bidgs., &c. Dividends. Common. ferred. 
1926 , ...+. $9,701 $53,425 10.4 $1,675 $3.00 $62.34 
} 1927 ceesesnen an 53,496 11.3 2,183 3.30 68.04 
| SE Actcneehadadenne: Gee 59,860 20.7 7,511 1.05 139.12 
| Pt acecexccecenennn. Se 136,298 16.3 7,820 1.47 80.48 
| 1930 .. veeseene Le 145,481 8.1 d 4,313 0.67 42. 
BL: cvcesecessuanswe 21,430 146,248 3.5 d 3,742 0.22 18. 
SE ccocoesnseseenese 20, 144,020 os d 2,069 d 0.14 d 0.49 
1933 . 18,816 140,912 6.9 7,729 0.53 34. 
1933, Ist quarter.... 19,129 143,328 - d 0.04 d 0.29 
1934, 1st quarter 17,872 140,048 3.6 0.31 18.28 
| d Deficit. 
oe . ee 











poses and for household equipment, 9 
per cent; alloy cast iron, in castings of 
all kinds, 4 per cent; miscellaneous 
uses, including magnetic alloys, nickel 
brasses, nickel bronzes, nickel alumi- 
num alloys and white gold, 4 per cent, 
and heat resistant and electrical al- 
loys, 3 per cent. 


In connection with the purposes for 
which nickel is used, the following “‘s- 
patch from Ottawa, which appeared in 
The New York Times of May 4, 1934, is 
of interest: 

“Apparently because the European de- 
mand for nickel for armaments manu- 
facture has pushed prices of the metal 
there out of line with prices for indus- 
trial consumption in the United States, 
the Dominion Bureau of Statistics, at 
the request of the American-controlled 
International Nickel Company, has 
ceased publishing figures showing the 
volume of nickel exported.” 


TABLE Il. SALES OF METAL 


Nickel (Thousands) 
All Monel Sil- Plati- 
Forms Met. Copper. Gold. ver. num. 
Lbs. Lbs. Lbs. Ozs. Ozs. Ozs. 
1929. . .125,578 ° 81,834 . . bd 
1930... 75,284 18,962 109,744 ° bs ° 
1931... 55,739 13,159 96,920 23.4 823 51.6 
1932... 34,407 7,624 57,663 23.0 653 19.3 
1933... 74,357 9,101 113,682 21.4 876 177.2 


*Not reported. 

The March report of exports of Ca- 
nadian non-ferrous ores and smelter 
products, released by the Dominion Bu- 
reau of Statistics, reported only the value 
of nickel exports, but the April report 
showed quantity exported for the twelve 
months ended April 30, 1934 and 1933. 
The destination of these exports, how- 


matte and refined nickel for the years 

1924-1933 are given in Table III. 

TABLE III. CANADIAN EXPORTS OF 
NICKEL EXPORTS 











Pounds. Value 
DE Atepicteendsinnsaal 62,698,000 $10,266,966 
DD Aainecaicnhieaadideoeen 70,324,300 12,674,725 
SSSR BES ae say- 63,875,800 12,460,884 

Sl hs vnsodaundddwawete 65,474,600 13,680, 
ESSER: 87,559,500 18,777,256 

EE tiiichin sh eceswae wine waeal 98,038,900 22,045, 
SS ch binkn twine éanedend ,012,900 9,405,306 
SE itkwendbund-ecsdaeee 60,420,300 13,188,928 
SERRE” 30 ,700 6,780,461 
paddandeatatiawesda 80,417,500 35,775 





CHANGES IN 
CAPITALIZATION 


GROUP of officers of the City 
Company of New York, Inc., se- 
curity affiliate of the National 

City Bank, are planning to launch their 
own investment banking company to 
carry on the securities business which, 
under the Banking Act of 1933, must be 
relinquished by the bank on or before 
June 16. 

The City Company, formerly known 
as the National City Company, will con- 
clude its long career as one of the fore- 
most distributers of investment securi- 
ties and will be placed in liquidation. Its 
name will not be perpetuated by the new 
company, although the organizers of the 
latter may select a title reminiscent of 
the affiliation which is now heing dis- 
solved. 

The capital of the new organization is 
to be supplied in part by the City Com- 
pany officers who are organizing it and 
in part by outside interests, but no pub- 


lic financing will be involved. The execu- 

tives of the City Company of New York, 

Inc., among whom are the organizers of 

the new company, are Joseph P. Ripley, 

executive vice president, and Pierpont 

V. Davis, Hendrik R. Jolles, William R. 

Morrison, Stanley A. Russell, Victor 

Schoepperle and Horace C. Sylvester Jr., 

vice presidents. 

Other news items of the week are as 
follows: 

Alleghany Corporation—Report for quar- 
ter ended March 31, shows that com- 
pany provided a reserve of $153,340 
to cover interest on the $11,152,000 of 
Missouri Pacific Railroad 5% per cent 
convertible gold bonds and one of 
$195,868 to cover interest on $14,245,- 
000 Terminal Shares, Inc., five-year 
5% per cent notes which it holds. 

Boston & Maine Railroad—Authorization 
granted by the Interstate Commerce 
Commission to issue $1,550!000 of 4 
per cent registered serial collateral 
notes to be sold at par to the Public 
Works Administration with proceeds 
used to finance maintenance work. 

Chicago, Rock Island & Pacific Railway 
Company—tThe Interstate Commerce 
Commission has dismissed company’s 
application for authority to consoli- 
date eleven of its subsidiaries. Action 
was taken with consent of company. 

Harris Trust and Savings Bank—Plans 
for winding up the affairs of com- 
pany’s investment affiliate, in N. W. 
Harris Company completed. Plan pro- 
vides for distribution of $25 a share 
in cash to the bank’s stockholders about 
July 1. At the same time Albert W. 
Harris, chairman of the board, an- 
nounced that the present dividend rate 
on the bank’s stock of $12 annually 
will probably be reduced to $6 yearly 
so the policy of turning back part of 
the earnings into the business may be 
continued. The proposed distribution is 
subject to the approval of the bank’s 
stockholders. 


Industrial Rayon Corporation — Stock- 
holders have approved an increase in 
the authorized number of share to 
1,200,000 from 200,000 and the ex- 
change of three new shares for each 
old share outstanding. The proposal 
to grant options on 100,000 shares of 
the new stock at $30 a share to six 
officers of the company also was ap- 
proved. 

Delaware, Lackawanna & Western Rail- 
road—A plan has been prepared for 
the sale of about $14,000,000 of bonds. 
Proceeds would be used to liquidate 
bank loans. The securities to be sold 
would comprise $13,639,000 first and 
refunding mortgage 5 per cent bonds 
of 1973 of the New York, Lackawanna 
& Western Railroad, a subsidiary. 


Fox Metropolitan Playhouses, Inc.—Re- 
organization plan was issued by the 
reorganization committee headed by 
Ernest W. Niver, following a ruling by 
Federal Judge Julian W. Mack taking 
jurisdiction of the plan and ordering 
that copies be sent to all holders of 
notes. 


Parker Brothers—Business and assets 
will be acquired June 1 by the Reming- 
ton Arms Company. 

United States Dairy Products Corpora- 
tion—Directors are planning a simplifi- 
cation of company’s capitalization, ac- 
cording to an announcement by P. M. 
Chandler, chairman of the board. The 
corporation and some of its subsidi- 
aries, Mr. Chandler said, were facing 
the maturities within a year of $647,- 
519 of mortgages and mortgage bonds 
and $1,227,000 of 6% per cent deben- 
ture notes. Provision had not been 
made for the 1933 sinking fund instal- 
ment on the notes or the semi-annual 
interest due on May 1 last, he said. 

Utility Service Company—aA partial re-| 
construction of public utility companies 
in the State of Ohio formerly con- 
trolled by the Insull interests is to be 
effected by the Manufacturers Trust 
Company, through Utility Service, 


FINANCIAL NOTES. 

Hoit, Rose & Troster, 74 Trinity Place, 
New York, have issued their monthly cir- 
cular containing facts and figures on New 
York City bank stocks, insurance stocks 
and other over-the-counter securities 

Homer & Co., Inc., 165 Broadway, New 
York, have prepared a special circular on si 
“institutional bonds."’ 
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which it controls. The arrangement yt ase Com. Share Long Island 
peaciewir —Net Profit.— —Net Income.— Earnings 2° 
involves a settlement or exchange Of Company. 1954, gas. 1984 1883. Company. 1606. 1088. 1008. THER. ae, nat income ay saa 
all claims and debts affecting the prop- Otis steel Co.: Duquesne Light Co.: 3 months’ net loss...... 145,128 156,453 
erties except those due 7 to the Mar. 31 qr... 652,889 *700,371 12 mo.Mar.31.10,709,980 11,120,490 p38.94 p40.44 Louisville & Nashville 
we Pano ge op kee ym Pan Am. Petrel. & Trans. Ce.: Eastern Gas & Fuel Associates: March net income...... 813,685  °*531,872 
5 S€ Mar. 31 qr... *263,209 *1,245,194 12 mo.Apr.30. 4,249,784 3,774,616 .59 .35 3 months’ net income. 1,956,047 _ 329,836 
National Bank and to the Penn- seni seamed _a ‘ qqurcens socete. Mar. 31. 9.008.800 37,401,080 
Southern Power Company and the Park & Tilford, Inc.: Nor merican son 0.: S urrent labulities ...... " | , a 
- 2 Inv. in stks., bds., &c. 8,526,345 7,125,632 
Penn Central Light and Power Com- Mar. 31 qr... 156,376 *28,460 “i mo.Mar.31. 6,403,586 6,831,841 p17.41 p18.58 iuinded debt due 6 mos. 400,000 400. 
pany. Pittsburgh Terminal Coal Corp.: North American Light & Power: Mahoning Coal 
Mar. 31 qr... 82,181 *181,196 12 mo.Mar.31. *946,742 *253,066 yecome, Syem. nee... ... are eee 108.308 
+ Wie 3 mo s’ total income 7 38, 
CORPORATE Raybestos-Manhattan, Inc.: Pacific Gas & Electric Co.: 2 Net income 3 months.. 219,069 106,400 
Mar. 31 qr... 292,973 *63,428 46 Mar. 31 qr... 3,992,100 5,283,602 31 52 Minneapolis & St. Leewle 
NET EARNINGS Site Shee Cos Philadelphia Co.: March net loss......... 218,334 324,111 
me Fee a _— os 00ees 28k Lat 12 mo. Mar.31 8,189,574 “8,128,286 3 months’ net loss...... 704,875 979,565 
INDUSTRIALS ceurtae th , , Public Service Corp. of N. J.: ‘ ‘ er ng ip 9,087.18 
Com, Share Spicer Mfg. Corp.: 12 . Apr.30.26, ‘ F -urrent assets, Mar. 31. 8,885, ,637,182 
. —Net Profit— Harnin 3 Mar. 31 qr... 2,704 *146,954 p.03 ition: 98-58. SE ESS. SSS 28,008,008 Current liabilities ..... 4,983,639 4,345,626 
Company. 1934. 1933. 1934. ; Southern Colorado Power Co.: Inv. in stks., bds., &c. 577,320 575,750 
Air-Way Elec. Appliance Corp.: Thatcher Mfg. Co.: 12 mo.Mar.31. 170,114 275,035 Mobile & Ohio 
16 wk. Ap.21. 1$34,260 *$66,913 Mar. 31 qr... 155,724 46,399 31 ~p.37 United Gas C . March net loss......... 119,313 142,633 
i . apy anager abe 3 months’ net loss...... 400,295 595,354 
Amer.-La France & Foamite: Thrift Stores, Ltd.: 12 mo.Mar.31. 2,898,748 4,667,885 q6.44 t1.71 ; y Y 3 
M: Agee 2.526 #50125 04 Yr. Mar. 31 69.056 64.388 1.92 1.68 : New York, Chicago & St. Louis 
Mar. ee . 1, p. . . °° , ’ . . United Light & Power Co.: April gross ............ 2,806,538 2,202,432 
Amer. Ship & Commerce Corp.: United Electric Coal Cos.: 12 mo.Mar.31. 1,318,398 2,947,759 q2.19 q4.91 aot operating income. ret osan fos 
* * i . * GCC INCOME .....cccseee » 
Mar. 31 qr... *59,861  *50,841 = . a ae Bi ee 1933. 1932. 1933. 1932. 4 months’ gross........ 11,496,272 8,747,730 
American Type Founders Co.: mo. Apr. wv. , , National Power & Light Co.: Net operating income.. 2,424, P 767,276 
6 mo. Feb.28. *640,801 *781,678 United Shoe Machinery Corp.: ¥r. Dec. 31.. 6,615,768 8,545,780 90 1.26 Net imcome............ 30,457 °1,418,796 
Recents aneie Uiiiin Me.s Yr. Feb. 28.. 9,458,016 6,023,483 3.93 242 Pennsylvania Power & Light Co.: hath Tales sented oe — seer 
Mar. 31 qr... 1,636,468 ...... 19 v. s. Distributing Corp. wage Yr. Dec. 31.. 9,328,429 9,883,287 ri5.21 ri6.11 Net operating income. . "305,075 2391,008 
B. G. Sandwich Shops, Inc.: ar. qr... , , Pp. Fie eo er charges.. ‘ f 
16 wk. Apr.20. £23,769 *50,325 Weston Electrical Instrument Corp.: RAILROADS NET INCOME Net operating income... et Oa 
Caterpillar Tractor Co.: Mar. 31 qr... 43,979 °47,298 16... 1984. 1983. 1984. 1983. Surplus after charges.. 51,008 °1,163,080 
4 mo. Apr.30. 1,154,393 *391,780 .61 White Sewing Machine Corp.: Alabama Great Southern R. R.: Seaboard Air Line 
Continental-Diamond Fibre Co.: Mar. 31 qr... *37,025 *160,150 Mar. 31 qr... 64,333 *197,229 09 3 months' net loas...... 1A9LG0T 1,61o8 
Mar. 31 qr... *70,202 *138,454 1933. 1932. 1933. 1932, Atlantic Coast Line R. R.: Southern Pacific 
Detroit Paper Products Corp.: Amer. Ship & Commerce Corp.: Mar. 31 qr... 2,138,717 316,597 2.59 .38 gmt Mave ~y ese seee - aueen git 
Mar. 31 qr... 155,551 *2,190 Yr. Dec. 31.. *227,165 *%192,563 Pennsylvania R. R.: Ciesmaaet phd Ou tenes 019, 389, 
- 2 s , Mar. 31. 50,692,336 48,994,799 
Evans Products Co.: Bickford’s, Inc.: Mar. 31 qr... 3,808,011 *1,793,854  .29 Current liabilities... 41,778,619 35,743,666 
4 mo. Apr.30. 750,916 ...... 3.08 Yr. Dec. 31.. 359,976 288,743 81 .54 Pere Marquette Railway: jinv. in StXs., bds., &c. 12,401, ,303,31 
< P : 7 ‘ : 4 mo. Apr.30. 421,384 *1,162,080 06 Funded debt due 6 mos. 8,636,317 150, 
Fairbanks Co.: Creole Petroleum Corp.: Southern Railway Company 
Mar. 31 qr... *%42,477 — *88,355 Yr. Dec. 31.. 4,106,099 2,075,403 59 Siitiaiia/ ini a 1932. 1933. 1932. March net income...... 368,616, °734,469 
Gruen Watch Co.: Kelley Island Lime & Transport Co.: olorado & Southern Lines: 3 months’ net income. 1,743 *1,965,257 
Yr. Mar. 31.. °334,840 *480,835 Yr. Dec. 31.. *228,430 *276,347 ™ ae “ay Penang Phasing Guveet (akan 16 21 17'796.008 
: ae , a . t before Federal taxes. Inv. in stks., bds., &c. 2,952,921 5,380,716 
Hammond Clock Co.: Nipissing Mines Co., Ltd.: j On po Bn roti S.. 380, 
ge shares. On preferred st 
Yr. Mar. 31.. *137,176 *240,844 Yr. Dec. 31.. 3,413 ‘1,648 g on first preferred eS or +i due Smee. Sens — tee 
: Reis (Robert) & Co.: erred stock. rOn combined preferred —e 
Hecla Mining Co.: eis obe 30.3 stocks. a On Class A shares. bOn Class Current assets, Mar. 31. 5,266,694 5,758,652 
Mar. 31 qr... $152,648 18,286 Yr. Dec. 31.. 2,140 *746,376 q.10 B shares. Geren He biitios aad 2.csne 2,702,319 
. . 7 2 stks., be B. k ‘ é 
Heyden Chemical Corp.: Silesian-American Corp.: — Fondea px ay — . oe payed is 
Mar. 31 qr... 136,894 83,850 .89 53 Yr. Dec. 31.. 111,303 *379,038 p.92 RAILROAD EARNING Wabash 
Holly Sugar Corp.: Standard Oil Co. of New Jersey: S) | tees pet loos. rrr re 113 P iee.6n1 
b . 25,084, 2, 9 01 A months’ net loss..... 350, 
Yr. Mar. 31.. 1,044,565  *18,744 8.22 eset. ae Ss 4 po ene Current assets, Mar. 31. 10,694,116 9,379,209 
Houdaille-Hershey Corp.: U. S. Dairy Products Corp.: abas 1934 1933 Current liabilities ..... 13,308,022 10,673,633 
Mar. 31 qr.. 250,246 *218,435 b.18 Yr. Dec. 31.. *602,759 100,220 t1.06 March net income...... $5,678 *$35,636 ender debt due e 6 ane 25,190,084 75.32 00 
Internat’! Nickel Co. of Canada: Whitman & Barnes, Inc.: 3 months’ net loss..... 42,134 150,143 Western Maryland is 
Mar. 31 qr... 5,049,276 °80,158 31 Yr. Dec. 31.. *80,956 *255,409 eer Baltimore & * Current assets, Mar. 31. 4,860,327 5,035,216 
. . : arch net income..... , *1,428,684 Current liabilities ..... 3,674,781 
Metro-Goldwyn Pictures Corp.: 3 months’ net loss...... 1,950,854 87. 
28 wk.Mar.15. 3,037,698 966,173 p19.70 p6.11 UTILITIES NET INCOME Current assets Mar. 3i. 34,880,483 sp 0 6 Fonked Sait ane Cae. bey 217,000 
. " 1934. 1933. 1934. 1933. Current row A .-.».. 50,339,649 oe ee 919 P 
Montgomery Ward & Co.: "ig +Inv. in stks., &c. 95'399'458 927 097 Western Pacific 
Apr. 30 qr... 2,261,097 2,196,099 .42 American Power & Light Co.: ; Wanted de das che, , March net loss......... 164,933 341,199 
‘ 12 mo. Feb.28. 3,624,442 7,451,564 r2.04 r4.20 six months ........... 2,893,000 2,978,000 3 months’ net loss..... 621,4 1,069,231 
Morris (Philip) & Co., Ltd.: a . ip ie Current assets, Mar. 31. 3,631,439 4,740,240 
Yr. Mar. 31.. 503,661 417,957 1.21 1.00 Cincinnati Street Railway Co.: Boston & Maine Current liabilities ae 2 6.197193 635,508 
f : " 4 mo. Apr.30. 122,836 33,691 .25 07 Current assets, Mar. 31. 10,755,250 10,706, pe tInv. in stks., c. 99, 99,253 
Muskegon Motor Specialties Co.: . Current liabilities ...... 20,341,282 19,257,636 Funded debt due 6 mos. 31467 ...... 
Mar. 31 qr... 9,317 *39,580 a.15 Columbus Rwy. Power & Light Co.: tInvest. stks., bds., &c. 2,437,488 2'408 796 *Lo ‘Other than those of affiliates 
. 12 mo.Mar.31. 1,691,004 2,177,472 Funded debt due 6 mos. 932,165 668,331 companies. tAfter sinking fund appropri- 
a =. “3 “saane 39,671 78 09 Conn. Electric Service: Central Railroad of New Jersey ations. {Income. 
é ino. Apr. 30. 253.943 70,919 1.12 .13 12 mo. Apr.30. 3,767,379 3,638,183 43.28 43.17 py fo oe 208.288 . Re REEL Se 
Noblitt-Sparks Industries, Inc.: Continental Gas & Electric Corp.: Current assets, Mar. 31. 8,287,211 6,003,817 
4 mo. Apr. 30. 74,737 *41,766 = .50 12 mo.Mar.31. 1,965,032 2,989,267 p10.42 p15.85 Surrent liabilities . ‘a 3,915,452 3,357,688 PUBLIC UTILITY EARNINGS 
Noranda Mines, Ltd.: Detroit Edison Co.: Funded debt due 6 mos. 687,000 687,000 American Power and Light Company 
Mar. 31 qr... 1,645,796 667,961 .73 .30 12 mo.Apr.30. 7,229,238 5,457,408 5.68 4.29 Chesapeake & Ohio February gross. .. $6,414,822 $6,268,761 
Y , Ye.: it S t Rail : PS ee ee eee 8,856, 2 7,330,160 Net earnings........... 3,114,112 3,213,669 
North Central Texas Oil Co.: Detroit Street Railways: Net operating income... 2'839'1 2'122'546 + Lwelve months’ gross.. 72,617,739 73,229,924 
Mar. 31 qr... 8,607 4903.02 12 mo.Apr.30. *46,332 *935,516 tSurpin us after charges. 2'086.979 11416425 Net earnings............ 35,622,866 37,954,561 
4 months’ gross........ 36,105,704 30,022,963 Balance to parent com- 
. ESR a re a ee 6,848,574 9,948,208 
Net operating income.. 12,114,322 8,795,347 3.624.442 7,451,564 
° th N Y k P od tSurplus after charges. 9,127/475 5,903,896 Net income...... oo. CB M51, 
Transactions on e ew or r uce Chicago & Eastern Illinois British Columbia Power Corporation, Ltd. 
a cal March gt loss 2 SRS 55,752 256, oss sprit Grose aipenaes.... 1,046, ‘O80 1, a8, 4 
months’ net loss...... 500,635 834,8 : é , oes 13 
Exchange Securities Market Current assets, Mar. 31. 2,483°736 2.487393 Ten months’ gross..... 10,575,525 10,800,357 
Net after expenses..... 3,526,585 3,434,412 


Week Ended Saturday, May 19, 1934 














Current liabilities ..... 12,425,331 10,864,813 
tInv. in stks., bds., &c. 67,548 1,182 
Funded debt due 6 mos. 2,736,000 ° 





Connecticut Electric Service Company 
Year ended April 30— 








STOCKS. ‘ies STOCKS. -_ Chicago Great Western Gross revenue........... 16, goo rot] a, ro 7 
Net. e March net loss......... 49,992 , Net income............. x: 880 
Sales. High. Low. Last.Chge. Sales. High.Low.Last.Chge. 3 months’ net loss...... 390.014 270.907 Balance for common... 3,767,379 3,638,183 
100 Abitibi Pw pf ........ . ££ 4 - 3,600 Kildun Min .......... 2% 2% 2%+% Current assets, Mar. 31. 1, ous, 740 2, 111,797 Ee AS ae 
1,500 Admiral Alas ........ 17.15 .15—.04 800 Kingston B 2 1 ca Current liabilities ..... 4,580,533 1.500 604 = one 
200 Aetna Brew ........ - _% % . 109 Kinner Air ... ; % Ps ~% tInv. in stks., bds., &c. 966,766 168,230 
250 Alleg Co pf wi ...... 29 «27 «6628+ 700 Kuebler Br ... 2 2 Funded debt due 6 mos. 437,386 ‘Ss. 726 
600 Allied Brew : 7 7 Tg M0 Mactad P pf 36, 36 300 — Clinchfield 
me: 2 2 + acfa pee Fa ‘ 
1,300 Amer Repub... a3 ah 100 Metal ‘Textile 0.0.0... 2% 24 Me — % March net income...... 82,979  _ *82,683 Alabama Gt. Southern 
5 Y - vewton _ ees , : ‘ 
a0 Anges Wese , *% 23- a sane ie. 4 rt “4%. 3 months pet ccernccag 106,215 225,452 Common & Preferred 
500 Bagdad Cop 50 .50—.05 500 O'Sullivan Rub ...... 7 ae elaware & Hudson 
10 B Ind pf, 14 - % 3,200 Para Publix 4 3% «4% + March net loss......... 44,246 508,592 
500 Betz & Son 4 100 Petrol Deriv el ge 3 months’ net loss... |. 387,166 1,619,593 Western Maryland 
400 B G Sandwich 2 oe 500 Polymet Mfg 62% -38 .6244+.12 Denver & Rio Grande West 
500 Black Hawk 57 +.02 3,500 Rwys Corp ay a 24—% - ee Ist Preferred 
800 Br & Dist vtc .... 1% — } 16,600 Ray Indus, A 84 8% «BE... Current assets, Mar. 31. Ae 073,277 6,133,568 
500 Br Co of Can .. + : 500 Rem aoe 4% 4 4% — % Current liabilities ..... ,030,978 8,269,147 J 
1,100 Cache La Po.... 1% — Sees = 3% 27. Florida net ‘Guam Cin., New Orleans & 
+ ey 1.00 —.18 500 Rustless Iron & Steel.. 24 2% 24+ % March net income...... 171,994 107,673 T Pacifi 
"300 Clinton Dist .......... 6% 3.968 Simca Bees ok a ous <a 3 months’ net income.. 152,999 53,498 exas Faciric 
c 4% + ylvanite G .......... } 3 45 +. - 
1,100 Gol Broad, A 25” hes 2,800 Texas Gulf ........... 4% 4% 4% + March Gute, Mebile & Northern ‘ Common & Preferred 
an Mae S35... - - * Tob Prod (Del) 29 28% — arch net income...... 15,178 14,226 
3,500 Como Mines .55 +.07 9,700 United Cigar as it —.6 3 months’ net loss...... 50,693 184,660 r, mee 4 
13,300 Croft Brew ....... 2% “s om, fe me. > iow 4 M . os He + Illinois Central Virginian Railway 
500 a . “2 1'200 Utah Metal .......... 3% 4% pam. at inseme Kae es 37,344 *679,354 
1,200 Dist Liquor 29 1 100 ine vsrew osesscces 1% + 4 montns net 10ss...... 683,859 2,360,049 
"200 Dist & Brew 8% + % A 3 a, - Sug arenes me International-Great Northern . 
1,900 Eagle B Min 1.00 YS PVGEERG ...... y ee March net income y 
3700 Eliz Brew ..........-. % 1% TP EM OB ois casacs ce 6-00 Sienthe motions... Gee wien Edwin Wolff & Co. 
a += Oret ot es was wi 2% 2% 2%. BANKS. Kansas City Southern Dealers in “Aristocrats | Among 
500 Flock arew cake eeess 1 % 1% -~& 2,100 First Nat of Bos rts wi .33  .20 .22 (Including Texarkana & Fort Smith) Railroad Stocks 
3,400 Fuhrm : INSURANCE April gross 853,680 762,486 30 Broad S 
4 oy ————— TC RR ; j roa treet, New York 
ise towey Gell ......: is. 800 Natl Surety .......... % 1 I. Net operating income. 1 gh ‘ 
50 Indian Motor ... 3%— % 100U S Fid &G......... 6 6 6 —% 4 months’ gross. 158,783 2,868,500 Telephone HAnover 2-2033 
100 Inter Vitamin % .. Net operating income. 442,397 211,344 
100 Interest Nat G ....... 14% +1% BONDS. March net loss. ; 71,477 159,560 
100 Ironrite Iron .......... 45 +. $1,000 Fox Met Play 6%s, "3235 35 35 3 months’ net loss...... 313,157 466,629 
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Columbia Gas and Electric Corporation 


1934. 1933. 
First quarter gross.... 23,776,308 22,305,547 
Net earnings after de- 
| = eres 8,050,271 7,941,151 
Total income. -.+» 8,105,040 8,005,888 
Net income . .... 5,504,607 5,466,674 
76,574,270 


Net earnings after de- 

preciation ... . 22 .799 25,534,535 
Total income........ . 22,417,295 25,813,269 
Net income. 1 16,190,278 
Balance after preferred 


504 
Twelve months’ gross 75,924,076 

184 

417 


dividends 5,904,631 9,959,131 
Detroit Edison Company 
(Including subsidiaries.) 

Operating rev. in twelve 
months to April 30... Brg fief #1, 768,557 
Gross income.......... 1,968,787 


Net income. ? 229; or % 457,408 


Suennee Light Company 

Year ended March 31-— 
Gross earnings. sodas 
Net earnings..... 


24,394,368 24,354,755 
5,375,604 15,576,200 


Total income.... : 18. 331,717 16,573,529 
Net income after depre- 
ciation : .-. 10,709,980 11,120,490 


Market Street Railway Company 


Year ended March 31— 
Gross earnings. : 7,537,571 7,589,848 


Net earnings......... 1,151,822 811,755 
Net income after f Cagee- 
ciation ‘ ones nil nil 


National Power and Light 
(Including subsidiaries) 
Operating revenue ..... 68,122,274 70,854,198 

Net operating revenue. 32, 182/048 33, 

Net egane 4 6,615,768 +8,545,780 
*Equal to 90 cents a aan on common 

stock. +Equal to $1.26 a share on common 

stock. 


Philadelphia Company 

Year ended March 31— 

Gross earnings ..«.. 45,789,033 46,143,412 

Net earnings .. 23,677,373 23,574,946 

Total income .......... 24,516,628 24,274,346 
Net spesene atter depre- 

ciation 8,189,574 8,128,286 


Public Service Corporation of New Jersey 


April gross .......... . 10,208,835 9,978,335 
Net after taxes and de- 

CD vennsoeee.ne’ .483,923 3,963,075 
Surplus after charges. . 240,754 2,714,328 


Twelve months’ gross. 118° 193,253 120,631,218 


Net after taxes and de- 
41,681,081 41,441, rity 


preciation 
Surplus after ‘charges | 26/558.898 26.553, 


Southern Canada Power Company, Ltd. 


April gross , , 
Net after expenses..... 
Seven months’ gross... 1,289, 


1,261, 
Net after expenses. . 821,167 


Southern Colorade Power Company 


1934. 1933. 
Year ended March 31— 
Gross earnings .. ‘ 1,721,878 1,742,428 
Net earnings ......... 761,310 805,605 
Net income aster Gepee- 
ciation ... 170,114 275,035 
U nited Gas c orporation 
March gross ........... 1,805,666 
Net earnings ...... : 1. 1 082 
Twelve months’ gross. . 21,414,781 22,745,622 
Net earnings .......... 9,908,857 11,574,197 
—— to parent com- 
a REC ea .. §,865,257 1 eel 
Net “Tecate SRS SN 2,898,748 4,667,885 


Current Security Offerings 


a 


195,000 coup or reg 

rfdg 3s, due -1944, yield up to 

3%, offered May 11. oun. Stuart 4 & Co., 
rfdg 4 


Inc.; Graham, Parsons & 
Bexar County, Texas, $427,000 Ak 
O 10. due 1935-1954, yield 3% to 4. . of- 
fered May 19. Dallas Union Trust Co. of 
Dallas 
Boston, Mass., City of, $2,000,000 1.14% 

loan notes, due Oct. 10, 1934, 
wield 50°, offered May 21. mw yy. Stuart 
& Co., Inc. Geahem, yzecne & Co. & 


w. Seligman & Co.; E. Rollins & _ 
Inc. ; — hill, oR, & Kor Darby & Co. 


Albany County 
Muay L 


N. Y., a Washburn, Frost & Co., Inc., 
Boston. 

Bristol, R. $115,000 195; Sertes B coup 
sew Sige, ‘due June 1 958, yield 1% 
to 3.40%, ottered | may i7. a Stuart 
& Co., Inc., N. 


Coventry, R. quae coup High School 
Building construction 44s, due May 
1936- 936-1964, yield 2.75% to 4%, offered May 
12. Estabrook & Co., — 

Easton, Pa., City of, $337,000 , Onn els 
1, 1935-1954, yield 2.70% to 3.05%, offered 
May 19. C. C. Collings & Co., 
phia: R. W. Presspric he — N 

Federal Farm Mestaase Corp. due May 
15, 1949 (callable av 15, ism), offered 
May 22. Discount House of Salomon 
Bros. & Hutzler, N. 

Federal Intermediate Credit Banks, $32,500, - 
000 2% debs, due in six ~ nine months, 
offered May 9. Charles R 
Agent, N. 

Harris Co., Texas, $470,000 
due Dec. 15, 1934-1949, 
4.15%, offered May 19. 
Inc.; Chase National Bank, N. Y.; 
thern Trust Co., Chicago. 

gestee Texas, City of, $1, a a S, 444s, 
4%s, $192,000 4%4s, due Jan. ° 087. 1942: 


. Dunn, Fiscal 


road 4s and 5s, 
ield 0.75% to 

. Harris Co., 
Nor- 


vield 3% to 4.10%; $64,000 ie. $ due Dec. 
15, 1940-1949, yield 4% to 4.1 $1,063,000 
» due son. 1, 1944-1956, yield 4.10% to 
$106,000 4%s, due Jan. 1, 1937-1942, 
vield 3% to 4.10%. offered May 16. Lehman 
Brothers, Stone & Webster and Blodget, 
Inc., Estabrook & Co., Senn, Taylor & 
Co., R. W. Press rich & Co., H. Rollins 
& Sons, Inc., N. ¥.; Donald o ‘Neil & Co., 
Dallas ; Weils-Dickey Co., Minneapolis; 
Stern — & Co., Kansas City. 


> N. J., Borough of, $212,000 impvt 6s, 


due May : 1935-1955, yield 5.50%, 1ottered 

B. J. Van Ingen & Co., H. 
_ ‘alien & Co., M. J Sehlater” ‘* Co.. 
Inc., N.- Y. 


Los Angeles, Calif., City of, $2,000,000 wat- 
erworks 4%s, J & D, due June 1, 1935-1974, 
yield 1. to 4.40%, offered May 17. Hal- 
sey. Stuart & Ce. Inc.; Bancamerica- 
Blair Corp., Geo. Gibbons & Co., Inc. ; 


ay & Co., eA... Parsons & Co.. 
N. ; Wm. Cavalier & Co., Los Angeles. 
Port Co., Pa., $1,100,000 s, due 1941- 
1947, eg fae ba yield 3.51% to 3.61%, of- 
fered rs National Co., 
fered ‘Ma Cassatt & Co., Philadel- 
as Lk Co Brothers Harriman & Co., 
imeeietewe, eee Mie. due 1935- 
1944, yield Som to SOK of ae 5 May 19. 


Roosevelt & Weigold, Inc., 


Minneapolis, Minn., $1,100. 
due June 1, 937-1 


rice 100, sigs of 1941-1 
Ra5% and , 1937-1940, 


320%, offered May 14. Phelps, Fenn & 
Co. ; W. Pressprich & Co., N. Y.; Wells- 
Dickey Co., Minneapolis; The Milwaukee 


Company, ‘Milwaukee. 

New York State $15,000,000 10-month notes, 
due March 10, 1935, bought by National 
City Bank, Chase Nationa! Bank, Salomon 
Brothers & Hutzler, but only last named 
will offer their share to public. Bought 
May 18 

Nowbers Co., 8S. C., $630,000 fending " 
due 1 os price 100, vield 5%. offered 

May 18. R. Dickson & Co., Inc.; Mc- 

Allister, Smith & Pate, Inc., Greenville, 

S. C. 


of, $675,000 school and 


Newton, a. ° a oe « "4 iges-isee yield 
ue e 


sewer 


0.75% on" 75%. offered Mey 2 21. The Guar- 
anty Company of as — 
North Hempstead, Y $250,000 
o<—- oo , due Ont i, ‘are 1965, viel 3.80% 
¢ ffered May 1 . C. Allyn & 
Co., Inc.; E. H. Rollins & so “a ; A 


— Scotia 
price debs, M 15, 
ce Lo yield 3.54%, 
Mas 0. Bank of Montreal, 
ities a ‘Hanson Bros., 


Province of, ae 
N due oy 4 19; 

offered in Canada 
yal Secur- 

Inc.; McTag- 


art, Hannaford, Birks & Gordon, Ltd.; 
ank of Nova Scotia, Montreal; Harrison 
$< Co., Ltd.; McLeod, Young, Weir & Co.; 
Mills, Spence & Co ell, Gouinlock 
& RCo. Ltd.; Nova Scotia Bond Corp., 
Toronto 
Oneonta, N. Y., City of, $375,000 sewage 
disposal construction 2.90%, due M 
15, 1936-1944, yield 1.50% to 3%, 
May 17. N Harris Co., Inc., 


Pasadena, Calif., City of, $620,000 San Ga- 


briel water pre ject 44s, due May 15, 

oa 1974, yiel % to 4.20%, offer py 
Halsey, Stuart & Co., Inc., N. Y. 

a... & Co., San Francisco. 

St. Paul, Minn., City of, $200,000 gen’! 
impvt 3.60%s, due May 1, 1935- 1954, yield 
1% to 3.50%, offered May 16. Ha sey, 
Stuart & Co., Inc. Y 


San Francisco, Calif., $1,324,000 water dis- 
tribution 4s, due 1934-1953, placed pri- 
vately May 16. William R. Staats & 
Los Angeles 


Saratoga Springs, N. Y., City of, $400,000 
coup or reg 3.10%s, due June 1, 1935-1954, 
vield 1.50% to 3.10%, offered May 17. 
Brown Brothers Harriman & Co., Burr 

Co., Laurence M. Marks & Co., N. Y. 

Seneca County, N. Y., $30,000 emergency 

relief 3.20%, offered "May 15, 1939-1944, 


yield 2.90% to 3.10%, offered —v 19. Hal- 
sey, Stuart & Co., Inc., N. 

Springfield, Ill., City of, Rat 
enue 4s, due Oct. 1, 1956-1963, 
offered May 22. Kelley, Ric 
Co., N. Y. 

Swissvale, Pa., 
due May 1, 1935-1944, yield 2% to 
—"* May 11. Halsey, Stuart 
ne ‘ 

United cite of America $50,457,000 91- 
day bills, due Aug. 22, and $50, 140,000 182- 
day bills, due ov. 21, average prices 
99. and 99.936, and average rate on 
bank discount basis 0.06% and 0.13% re- 
spectively, offered May 21. United States 
reasury 

Westchester Co., $350,000 coup or reg 
ues relief tige. , May 15, 1935-1944, 

940-1944 maturities pesos 100%, 1935-1939 
yield 2.50% to 4%, af ered May 17. Leh- 
man Brothers, N ; Manufacturers and 
Traders Trust Co., Vibuttale 


STOCKS 


Clinton Peatiesten, Gorpesntion block of 
\ shares capital, par $5, price 50, 
nee May ia Ewart & ond, » 


N. 


water rev- 
ield 3.50%, 
ardson & 


Borough of, $100,000 4s, 
3.80. 


& Co., 


Inc., 


Quaker City Brewing Corporation 205,000 
shares common capital, price $1.25, of- 
fered May 10. Quaker City Brewing 
Corp.., Philadelphia 


Bond Redemptions and Defaults 


ETAILED informa- 
ton on any bond re- 
demption listed be- 
low, including the ser- 
ial numbers of bonds 
called by lot, will be 
furnished without 
charge to Annalist 
subscribers. Requests 
for such information may be made by 
telephone (LAckawanna 4-1000), tele- 
graph or letter. 





BOND ‘REDEMPTIONS 


OND redemptions announced last 
B week for the month of May con- 
sisted of parts of a few unimpor- 
tant municipal issues, and the aggregate 
for the month remains at $7,232,000. 
This compares with a total of $91,741,500 
last month and $13,516,000 in May, 1933, 
for the corresponding period. , 
The bonds called for redemption in 
May are classified as follows: 


iE ng... pp eceensesescassecees $4,294,000 
Public utility ...... 2... 050s eee eee 1,305,000 
State and municipal. es 814,000 
Foreign ..... ageeuseet 563,000 
Miscellaneous ...........-+++++ 256,000 

MOOD. Uidcadsrceecostcceechesxenees $7,232,000 


Associated Municipalities of Denmark, £22,- 
100 of 5 per cent loan of 1922, due July 1, 
1957, called for payment at par on July 1, 
1934, at the Hambros Bank, Ltd., London. 


Belgium (Kingdom of), various of internal 
5 per cent loan of 1920 bonds called for 
payment at 750 francs per 500-franc bond 
on May 15, 1934, at the National Bank of 
Belgium. 

Bergen (City of), Norway, £6,480 of 5% per 
cent sterling loan of 1922, due Jan. 1, 1963, 
called for payment at par on July 1, 19%, 
at the Hambros Bank, Ltd., London. 


Boston Securities Co., entire issue of par- 
ticipation certificates, dated Feb. 16, 1925, 
called for partial payment, $62 on account 
of each $500 certificate, on and after May 
15, 1934, upon presentation for endorse- 
ment at the First National Bank, Boston. 


Bowntree Co., Ltd., entire issue of first A 


6s, due Jan. 1, 1937, called for payment at 
101% on Aug. 1, 1934, at the Manufactur- 


ers Trust Co., New York, or the Cana- 
dian Bank of Commerce, Toronto or Mon- 
treal. Bonds presented prior to Aug. i, 
1934, will be paid at 101% and accrued in- 
terest to date of surrender. 


Burns, Wyoe., bonds 15-20, inclusive, of wa- 
ter 6s, due June 1, 1947, called for pay- 
ment at par on June 1, 1934, at the Farm- 
ers National Bank, Burns. 

Chile (Republic of), 145,000 pesos of internal 
7 per cent bonds, Series C30, called for 
payment at par on May 15, 1934, at the 
Banco Central de Chile, Santiago. Chilean 
Government is not in a position to pay 
bonds and/or coupons outside Chile. Low- 
est and highest numbers called: 1,000 
pesos denomination, 180, 5423; 10,000 pesos 
denomination, 138, 1607. 

Christiania (City of), Norway, £9,220 of 4% 
per cent loan of 1914 bonds, due 1955, 
called for payment at par on July 1, 1934. 
at the Hambros Bank, Ltd., London. 

Clear Creek County, Col., various of war- 
rants called for payment at par on April 
30 and May 20, 1934, at office of the Coun- 
ty Treasurer, Georgetown, Col. 

Colorado (State of), various of bonds called 
for payment at par on June 1, 1934, at of- 
fice of the State Treasurer, Denver, Col. 
Numbers called: Highway bonds M1648- 


MIT777, inclusive, Act, of 1921; funding 
bonds of 1910, 98-102, inclusive, $5,000 de- 
nomination. 


Curry County, N. M., bonds 18-21, inclusive. 
of establishment 5s, due April 1, 1950, and 
bonds 4 and 5 of jail 5s, due March 1, 
1950, called for payment at par on May 
15, 1934, at the Citizens Bank, Clovis, N. M. 

Elbert County, Col., bond 4 of School Dis- 
trict 46 6s, dated June 1, 1920, called for 
payment at par at office of the County 
Treasurer, Kiowa, Col. 

Finland (Republic of), entire issue of 6 per 
cent sterling loan of 1923 bonds, due Nov. 
1, 1963, called for payment at par on Nov. 
1, 1934, at the Hambros Bank, Ltd., and 
J. Henry Schrodera& Co., London. The 
government of the republic of Finland is 
prepared to allow holders the option of re- 
taining their bonds at reduced interest 
rate of 5 per cent. Holders wishing to ex- 
ercise the option must present bonds at 
offices of the above agents not later than 
July 1, 1934, for endorsement. Coupons 
due Nov. 1, 1934, will be paid at the reg- 
ular rate of 6 per cent. 

Gage. County, Neb., various of refunding 
school district bonds called for payment 
at par on May 15, 1934, at Greenway, Ray- 
nor & Co., Omaha, Neb. 

Golden, Col., bonds 1-20, inclusive, of grav- 
ity water 54s, due Dec. 1, 1938, called for 
payment at par on June 1, 1934, at office 
of the City Treasurer. 


Grand Junction, Col., bonds 8 and 9 of 
Sidewalk District 6, and 13-19, inclusive, 
of Sidewalk District 7, dated March 1, 
1923, and bonds 23-27, inclusive, of Com- 
bined Sewer District 1, dated June 1, 1923, 
called for payment at par on June 5, 1934, 
at office of the City Treasurer. 


Islands of Denmark Land Credit Associa- 
tion, various of 4 per cent and 4% per cent 
bonds called for payment at par on July 
1, 1934, at the Hambros Bank, Ltd., Lon- 
don. 

Lafayette, Col., paving bond 13 called for 
payment at par at the First National 
Bank, Boulder, Col. 


Lincoln, Neb., entire issues of school 4s, 
due Nov. 1, 1950, and May 1, 1951, called 
for payment at par on May 1, 1934. 

Melbourne Electric Supply Co., Ltd., entire 
issue of first 5 per cent debenture stock 
called for payment at 105 on Nov. 1, 1934. 

Montrose County, Col., bond 3 of School 
District 18, dated Sept. 15, 1919, called for 
payment at par on June 4, 1934, at office 
of the County Treasurer, Montrose, Col. 

Mountain View, Col., bond 25 of Sidewalk 
District 1, dated Sept. 1, 1923, called for 
payment at par on May 15, 1934, at the 
United States National Bank, Denver, Col. 

North Platte, Neb., entire issues of refund- 
ing 4%s, due Feb. 1, 1943; Aug. 1, 1947; 
Feb. 1, 1948, and March 1, 1949; storm 
sewer 4%s, due Jan. 1, 1938, and Paving 
District 38 54s, due Jan. 1, 1942, called for 
payment at par on May 10, 1934, at office 
of the County Treasurer, North Platte, or 
Kirkpatrick-Pettis, Loomis Co., Omaha, 
Neb. 

Poplar Bluff, Mo., $9,500 of school 4s. 
dated June 1, 1915, called for payment at 
par on June 1, 1934. Numbers called: 1-4 
and 7-20, both inclusive, and 47. 

Portiand, Ore., bonds 44660-44725, inclusive, 
of improvement 6s, dated April 1, 1928, 
called for payment at par on June 1, 1934, 
at office of the City Treasurer. 

Public Service Newark Terminal Railway 
Co., $29,000 of first 5s, due June 1, 1955, 
called for payment at 102% on June 1, 
1934, at the Fidelity Union Trust Co., 
Newark, N. J. Coupons due June 1, 1934, 
should be collected in the usual manner. 
Numbers called: M58 lowest, M4954 high- 
est. 

Rawlins, Wyo., entire issue of water 5s, due 
July 1, 1939, called for payment at par on 
July 1, 1934 

Snohomish County, Wash., bonds 79 and 80 
of Mukilteo Water District 1 called for 
payment at par on May 15, 1934, at office 
of the County Treasurer, Everett, Wash. 

Snohomish County, Wash., various of war- 
rants called for payment at par on May 


\"/ 


11, 1934, at office of the County Treasurer. 

Spokane, Wash., various of local improve- 
ment bonds called for payment at par on 
June 1, 1934, at office of the City Treas- 
urer, Spokane. 

Tacoma, Wash., bond 16 of Local Improve- 
ment District "4299 called for payment at 
par on April 29, 1934, at office of the City 
Treasurer. 

Tacoma, Wash., bonds 37-46, inclusive, of 
Local Improvement District 1314, and 
bonds 8 and 9 of Local Improvement Dis- 
trict 4326, called for payment at par on 
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April 26, 1934, at office of the City Treas- 
urer. 

Tammerfors (City of), Finland, £3,000 of 
4% per cent loan of 1910, due 1950, called for 


payment at par on Sept. 1, 1934, at A. 
Ruffer & Sons, London. 
Trafford Park Estates, Ltd., £52,600 of 5 


per cent first mortgage debentures called 
for payment at 105 on June 30, 1934, at the 
company’s office, Trafford Park, Man- 
chester, England. 

Washington County, Col., various of war- 
rants called for payment at par on May 
8, 1934, at office of the County Treasurer, 
Akron, Col. 

Weld County, Col., entire issue of School 
District 117 54s, due July 15, 1947, called 
for payment at par on May 25, 1934, at 
Amos C. Sudler & Co., Denver, Col. 

Wenatchee, Wash., bond 41 of Local Im- 
provement District 90 called for payment 
at par on May 1, 1934, at office of the City 
Treasurer. 

Yuma County, Col., bonds 58 and 59 of San- 
itary Sewer District 1, dated Jan. 1, 1921, 
called for payment at par on June 1, 1934, 
at office of the Town Treasurer, Yuma, 
Cel. 


BOND DEFAULTS 


HE list of bond defaults includes 

the latest notices involving de- 

faults on interest or principal 
or both; and a statement of protective 
action taken, so far as reported. 


Aberdeen Apartments (Detroit)—Funds are 
available to permit a payment of 2 per 
cent on account cf interest due April 23, 
1933, on issue of 64s, due to 1938. 

Albuquerque Natural Gas Co., in default on 
May 15, 1934, interest payment on issue or 
debenture 6%s, due 1940. Company has a 
thirty-day grace period. Coupons due 
Nov. 15, 1933, were paid within the grace 
period. 

Atiantz Gas Light Co., in default on March 
15, 1934, principal payment on issue of 6 
per cent notes, due 1934. Interest due 
March 15, 1934, was paid. Holders have 
been offered new 6 per cent general mort- 
gage bonds, due 1944, on a par-for-par 
exchange of these notes. Offer expires 
June 1, 1934 (extended date). 

Baker Building, Inc. (Minneapolis)—Com- 
pany has announced that interest due 
Nov. 1, 1933, on issue of first A 6s, due 
1946, will be paid on Nov. 1, 1934. Interest 
due May 1, 1933, was paid in November, 
1933. 


Barnhart Brothers & Spindler (Chicago), 
in default on April 1, 1934, principal and 
interest payment on issue of 6s, due to 
1935. 


Bay-Cumberland Properties, Ltd., in de- 
fault on April 1, 1934, interest payment on 
issue of first 64s, due 1944. 

Commercial Exchange Building (Los An- 
geles)—Holders of first 6s, due to 1943, 
have been notified by ccmmittee of a 
purchase offer which would result in a 
net distribution of $400 per $1,000 bond. 
Offer is contingent upon acceptance by 80 
per cent cf bondholders before June 6, 
1934. 


Continental Department Stores—Under plan 
of adjustment approved on Feb. 26, 1934, 
helders of debenture A 6s, due 1937, re- 
ceived a like amount of new debentures 
dated Jan. 1, 1934, bearing interest at 3 
per cent for 1934 and 1935, 4 per cent for 
1936 and 1937, and 5 per cent thereafter. 

City Dairy, Ltd. (Winnipeg)—Holders of 6s, 
B, due 1940, have approved postponement 
of interest due March 1, 1934, to June 1, 
1934 

Detroit Trust Co., in default on Nov. 1, 
1932, interest payment on issue of partici- 
pation certificates, Series F2; on Feb. 1, 
1933, interest payment on issue of partici- 
pation certificates, Series H; on Sept. 1, 
1932, interest payment on issue of partici- 
pation certificates, Series U. 

Eton Lodge, Inc. (Scarsdale, N. Y.)—Inter- 
est due May 1, 1934, on issue of first 6s, 
due 1938, was paid at the reduced rate of 
3 per cent per annum in accordance with 
readjustment plan. 


Flower Deaconess Home and Hospital (To- 
ledo)—Holders of first 6s, due 1932, re- 
ceived $12.30 per $30 coupon due Sept. 1, 
1931. 

General Public Utilities Co.—The Central 
Hanover Bank and Trust Co., New York, 
as trustee, has notified holders of secured 
convertible 6% per cent notes, due 1933, 
that it has collected interest due April 1, 
1934, on first and collateral trust 6% per 
cent bonds, Series C, of General Public 
Utilities Co., pledged as security for the 
notes, and has fixed June 1, 1934, as date 
for distribution out of money so collected, 
after giving effect to certain deductions, 
of sum of $32.50 on each $1,000 of notes. 
Payment will be made upon pres- 
entation of notes at office of trustee for 
endorsement of acceptance of the amount 
as payment in full of interest due June 1, 
1934. Coupons due Dec. 1, 1933, were paid. 

Godfrey Realty Corp.—It has been an- 
nounced that payment of interest due 
June 1, 1934, on issue of first 6s, due 1942, 
will be made by company at rate of 3 per 


cent, and in addition interest at 5 per cent 
per annum will be paid on interest due 
Dec. 1, 1933. 

Grand (F. & W.)—The Empire Trust Co 
New York. has announced that it is pre- 
pared to pay the sum of $186.54 per $1,006 
ef convertible debenture 6s, due 1948, pre- 
sented at its office. 

Housing and Realty Improvement Co., in 
default on May 15, 1934, interest payment 
on issue of first 7s, due 1946. 

Kansas City, Memphis & Birmingham Rail- 
road Co., in default on March 1, 1934, 
principal payment on issue of general 4s 
due 1934. Federal Judge Faris, St. Louis 
has authorized payment of semi-annual 
interest due March 1, 1934. 

Kew Gardens Terrace Apartments (New 
York)—Funds are evailable at the Empire 
Trust Co., New York, to permit a distri- 
bution to non-depositing holders of first 
@%4s, due to 1936, of 33.027 per cent of face 
value of bonds. 

Ladue (M. A.)—Payment of $144.43 per 
bond, issue of first 6s, due 1933, plus in- 
terest at € per cent to May 1 1934, on over- 
due principal, will be made by the Detroit 


Trust Co., Detroit, on presentation of 
bonds. 

Littler-Davis Building, in default on July 1, 
1932, principal and interest payment on 
issue of first 64s, due to 1936. 

Missouri Pacific Railway, in default on 


May 1, 1934, interest payment on issue of 
extended third 4s, due 1938. 

Moab Realty Corp.—Funds are available at 
the Bank of the Manhattan Co., New York, 
fer payment to holders of non-deposited 
first 644s, due to 1941, of $28.31 per $190 
bond. Funds were derived from foreclos- 
ure sale. 

Montgomery Building, Inc., in default on 
Aug. 1, 1933, interest payment on issue of 
7 per cent notes. 

Norman Hotel Co. (Chicago)—Coupons due 
May 1, 1931; Nov. 1, 1932, and Nov. 1, 1933, 
on issue of '6s, due 1937, are payable on a 
50 per cent basis if presented to the First 
National Bank and Trust Co., Evanston, 
Til. 

Norwood Hotel (Chicago) in default on Dec 
1, 1932, interest payment, and June 1, 1933, 
principal payment, on issue of first 6%, 
due to 1935. 

Pacific Railroad of Missouri, in default on 
May 1, 1934, interest payment on issue of 
real estate 5s, due 1938. 

Parke Apartments (Buffalo)—Non-deposited 
first 64s. due to 1938, are entitled to 
$238.20 per $1,000 bond in final settlement 
Payment will be made at the Continental 
Bank and Trust Co., New York. 


Peoples Church of East Lansing, in default 
on Dec. 15, 1932, interest payment on issue 
first 6s, due to 1935. 


Prudence Co., Inc.—It has been announced 
that sufficient funds are available to per- 
mit a payment of $15.50 on account of 
each $27.50 coupon due Nov. 1, 1933, issue 
of collateral trust 5%s, due 1961. Payment 
will be made upon presentation of cou- 
pons at office of the company, 331 Madi- 
son Avenue, New York, or 162 Remsen 


oi 


Street, Brooklyn, N. Y. 
Rediick Furniture Co., in default on Nov. 1, 
1933, interest payment, and May 1, 1934, 


principal payment, on issue of secured 
collateral trust 7s, due to 1938. 

St. Louis, Iron Mountain & Southern Rail- 
way Co, (River and Gulf Division), in de- 
fault on May 1, 1933, principal payment, 
and May 1, 1934, interest payment, on 
issue of first 4s, due 1933. Interest due 
Nov. 1, 1933, was paid. 

St. Louis-San Francisco Railway Co., in de- 
fault on May 15, 1934, principal and inter- 
est payment on issue of equipment trust 
CC 4s, due to 1943. 


Smith (R. C.)—Plan of readjustment has 
been completed for issue of first 6s, due 
to 1938, and new bonds and trust certifi- 
cates, representing impounded interest 
due Dec. 1, 1932, are available for delivery 
at the Detroit Trust Co., Detroit. Plan of 
readjustment provides for extension of all 
bonds to Dec. 1, 1942, represented, by new 
Series A and B bonds. New Series A 
bonds bear interest at 5 per cent, and 
Series B interest, if earned, at 6 per cent 
per annum 

South Boulevard Apartments (Chicago), in 
default on May 15, 1932, principal pay- 
ment, and Nov. 15, 1932, interest payment, 
on issue of first 6s, due to 1932. 


Stephenson (B. F.), in default on June 1, 
1933, interest payment, and Dec. 1, 1933 
principal payment, on issue of first 64s, 
due to 1940. 

Stony Island Packard Service Co., in de- 
fault on April 15, 1932, principal and in- 
terest payment on issue of first 6s, due 
to 1933. 


Suffolk Building Trust, in default on Jan. 
1, 1934, interest payment on issue of first 
5s, due 1935. 

Warwick Hotel and Annex (Philadelphia), 
in default on Jan. 1, 1932, interest pay- 
ment on issue of 6s, B, due 1940, and Jan. 
1, 1933, interest payment on issue of junior 
6s, C, due 1940. 

Windsor Hotel, Ltd. (Sault Ste. Marie), in 
default on June 1, 1933, interest payment 
on issue of first 64s, due 1950 
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Regular. 
Pe- Pay- Hidrs. of 
Company. Rate. riod. able. Record. 
Abraham & Straus........ c .. June 30 June 21 
Adams Express pf....... $1.25 Q June 30 June 15 
Alum Co of Am cum pf. ~— .. July 1 Junel5 
— GEE cockscaveovoaus 2 Q Junei5 June 1 
PE civeasessgned owns $1.50 Q July 2 June 15 
ie 3 SE EE PRR r $2 Q Jume 1 May 21 
Amer Enka Corp rrr 25c .. July 2 June 15 
Am Elec Sec pt pf........ Tic .. June 1 May 19 
Am un Mach Co....... 10c Q June 1 May 23 
ae 50c Q July 2 June 15 
Amer Sugar Refining...... 50c Q July 2 June 5 
NE acisenssareeessis $1.75 Q July 2 June 5 
Amer Tel & Tel......... $2.25 Q July 16 June 15 
Assoc Invest .............-. 1 .. June 30 June 20 
SLRS $1.75 Q June 30 June 20 
Atl a eee $1.25 Q July 2 June 16 
Bank Invest Tr of Am deb.30c S June 30 June 15 
$3 Q July 3 June 15 
Q July 2 June 12 
Q July 16 ....... 
Q June May 25 
Q July 31 July 15 
50c Q July 1 June 19 
Boston & aaa R R...$2.50 Q June30 May 3 
~—— Elevated ........ 1.25 Q July 2 June 9 
& Q Transit Corp pf..$1.50 Q July 2 June15 
Butolo Gold Dredging, Ltd. = .. June 30 June 4 
Can Canners,Ltd, conv pf. Ms Q July 3 Junel5 
ER ccsececencen Q July 3 June15 
Can Silk Prod, A........ Sige Q June 1 May 15 
Canada Vinegars ......... 40c Q June 1 May 15 
Canadian Cottons ......... $1 Q July 4 Junei15 
freee 1.50 Q July 4 Junei15 
Carter (Wm) Co 6% pf..$1.50 Q June15 June 9 
Chesapeake Cos ciseneaee 63c Q July 2 June 8 
Ches & Ohio Ry........... 70c Q July 1 June 8 
Chestnut Hill R R........ 5c Q June 4 May 21 
Chesebrough Mfg ......... $1 Q June 29 June 7 
Chic Dis E G Corp $6 pf.$1.50 Q June 1 May 15 
Chic Rivet & Machine. Go 25c .. Jumei5 June 1 
Cin, N O & Texas Pacific..$4 S June 26 June 4 
TO DE. ncccccunsnrass es $1.25 Q June 1 May 19 
City Pt New Castle Water 
P .. $1.50 Q June 1 May 19 
Citiz “Trac, Q May 16 May 11 
Coca 8 Intl Q July 2 June 12 
CL 6 vdatedeneeces “$3 S July 2 June 12 
Colt's A pat F A Mfg Co. .25¢ Q June 30 June 9 
Ce BG Fic cccceccoccnns 50c Q July 1 June 
Te OE CRIED. occ cncccs $1.50 Q July 1 June 5 
Cons G El Lt & Pr Co of 
po reer 90c Q July 2 June 15 
cy a ear $1.25 Q July 2 Junei15 
cD) Se Sere. $1.50 Q July 2 June 15 
cS * Sr: $1.37% Q July 2 June 15 
Conn Elec Service......... 75e Q July 1 June 15 
CORRG THUD ac cccsccccccns 25c Q June 1 May 21 
Dom Bk of Can......... 2.50 Q July 3 June 20 
Bast Tenn Tel.......... 1.44 S July 2 June 16 
Elec Stor Bat Co ptc pf...50c Q July 2 June 9 
Emer Bromo-Seltzer 8% nf.50c Q July 1 June 15 
Empire Power $6 pf..... $1.50 Q July 1 June 15 
Essex & Hud Gas.......... 4 S June i May 19 
Eureka Vac Cl.......... 12%c Q July 1 Junel5 
ag Tr Co (Fairfield, 

MED. Sénesccedenedne 7%c Q June15 June il 
First ‘State Pawners Soc.$1.75 Q June 30 June 20 
Gamewell Co pf......... $1.50 Q Junei5 June 5 
Come - Co Q July 2 June 15 

2 Seer Q July 2 June i5 
Gd “e stk. Tel Co. Q July 2 June 30 
Goodall Secur Cp Q June 1 May 28 








Pe- Pay- Hidrs. of 
Rate. riod. able 









Company. Record. 
Gorton-P Fish Co......... 50c Q June 30 June 20 
oe on Water & Gas 
rrr Q July 1 June 20 

Hamilton United Theatre, 
a pny 5 Q June30 May 31 

mone "'P H) Knit Co 7% 
iaiaihine ores 6h $1.75 Q July 2 June 20 
Heyden Chem Co......... Q June 1 May 28 
Howey Gold M, Ltd........ 3c .. July 2 May 31 
Hudson County Gas........ S June 1 May 19 

Illinois on Service Co 
Rasghas doeg405e 1 Q June 1 May 21 

International Proprietaries, 
nde tne o6he eee ee Q June15 May 23 

—. Hydro- El Pwr Co 7% 
DE Seance ecseu’ Q Junei5 May 31 
Int “arvester rrr Q July 16 June 20 
Int Ocean Tel Co.. Q July 2 June 30 

Int Saf Raz Cp, A Q June 1 May 

Inte: TE. asune noe Q July 2 June i5 
Int Tel Co of Maine.. S July 2 Junel5 

Kan City Pw & Lt Co ist 
haeen gaa ee me ned Q July 1 Junel4 

Kansas Oklahoma & Gulf 
> Rae S June 1 May 21 

BO Ge B,. Bo cccscvcceses $3 S June 1 May 21 

Mee BE GD..n cc ccvccsen 50c Q June15 May 31 

OE co kncccdscccvace $1.624% Q July 2 June 15 
Kimberly GE. Bs 00.0500 $1.50 Q July 2 June 12 
Kings County Let Co...$1.50 Q July 2 June 18 
Be WD Misc cknccccccses 1.75 Q July 2 June 18 
_ of eer 1.50 Q July 2 June 18 

BD BW Boe ccnvccccvecss 1.25 Q July 2 June 18 
Koppers G & . Co pf...$1.50 Q July 2 June10 

ke Sh Mines............ 50c Q Junel15 June 1 
L’ = Liquide, eee —. 

r shs . .19.596f .. June 1 
De" ADR for “Ser” “Q” 
shs .. _ 596f .. Jume 8 May 31 
Lily” "Tulip Cup Lnkhs ant- an si 15 Q Junei15 June 1 
LI Lighting Co 7% pf...$1.75 Q July 1 June 15 

XE rae $1. Q July 1 Junel5 

Lynehbury & Abingdon T 
Se rrr $3 S July 2 June i5 
——.. (B) pf.. ee 4 Q July 1 June 20 
Maui Agri C Tr Oe D wsocees 
Mayer (O) ra Co ist pf. .$1. 7S Q June 1 May 25 
Riverenseses -$2 Q June 1 May 25 
Mayfl’r Assoc, Inc. Q Junei15 June 1 
McCahan Sug Rfg 1% pf.$1.75 Q June 1 May 23 
Memphis Nat Gas $7 ~ $1.75 Q July 2 ....... 
— Machine ......... Q July 2 June 16 
SS rey $1.50 Q July 2 June 16 
Milw Gas Lt 7% p -$1.75 Q June 1 May 25 
Minn G Lt (Del) Pa be: -$1.75 Q June 1 May 25 

Do pf.. - $1. Q June 1 ay 25 
Montreal Loan & Mtg ( Co...75¢ Q June15 May 31 
Mont Cot, Ltd, pf.. . $1.75 Q Junei15 May 31 
a Fin ™ a. . $1.50 Q June 30 June 20 

Do B us Q June 30 June 20 

Do pf $1. 7 Q June 30 June 20 
John Morrell & Co. -Te Q June15 May 28 
Muskogee Co . .25¢ .. June15 June 5 
— (F E) & Bros Co. . .25¢ Q June 30 June 15 

oO Pp Q June 30 June 25 
Nassau County’ Trust ‘Co 

(Mineola, L I). --$1 Q July 2 June 20 

Nat Fin Corp - Am. -15e Q July 2 Juneil 

Do pi ..15¢ Q July 2 June li 
Nas & Suf Ltg ..- $1.75 Q July 1 June15 
New | mg | ord pee ..$1.75 Q June 1 May 15 
New Eng Tel & T .$1.50 Q June30 June 8 
New Cen Texas on ‘pf... $1. 62% Q July 2 Junelli 











Pe- Pay- Hidrs. of 
Company. Rate. riod. able. Record. 
N Y Mutual Trust Co.....75c S July 2 June - 
N Y & Q El Lt & Pwr.....$2 Q Junei4 June 

OE ctichaseresicossv @ ae. Bae 18 
Northwest Trust Co..... 31/50 S July 2 Junei5 
Northern Pipe Line. . -25c S July 2 Junel5 
Ohio & y Ry lee A July 2 June 16 
Onomea Sugar Co. 20c M June 20 June 10 
Paraffine Cos ............50¢ Q June 27 June 18 
Pat & Pas G & E .$2.50 S June 1 May 19 
Peerless Wool M Ob% Pt. $1. pore § June 1 May i2 
"eee. Drug a c Q July 2 June 8 

Do pf 1.624% Q Junei5 June 1 
Petrol Explor, | ‘Ine. -.12%%e Q Junei5 June 5 
Pet Milk 2 ..2¢ Q July 2 Junei3 

Do pf ‘$1 4 Q July 2 Juneil3 
Pioneer Gold ‘Mines, “Ltd. .15 Q July 3 June 2 
Pioneer M Co, Ltd... 10e M June 1 May 21 
Plymouth Oil Co. Q June 30 June 12 
Pub Sve C of N J 6% Pt. ‘hee M June 30 June 1 

Do 8% pf... .$2 Q June 30 June 1 

Do 7% ~~ eae $1.75 Q June 30 June 1 

Do $5 pf. $1.25 Q June 30 June 1 
Pub Sve "E & S 1% > pf. .$1.75 Q June 30 June 1 

$5 pf (no p). ‘ $1.25 Q June 30 June 1 
Public Service of N Q June 30 June 1 
Quaker Oats Co. Q July 16 July 2 

Do 6% pf........ Q Aug. 31 Aug. 1 

June 15 May 31 

Q Junei15 May 31 

25c Q Junei5 June 5 

.--....$3 § July 1 June 15 

«ie apeeneeee S July 1 June i5 

Sav G Co 7% pf.. i; Q June 1 May 25 
Seaboard Oil .15¢ Q Junei5 June 1 
Scottish Type Inv, ‘CIA... .5e June 30 May 31 

Do Cl B. + 1. Be June 30 May 31 
Scott Paper “Co. vee oe STIG Q June 30 June 16 
Schiff Co panne ...50e Q Junei5 May 31 

Do 7% pf $1.75 Q Jumei15 May 31 
Siscoe Gold “Mines, ‘Ltd. -3c Q June 30 June 15 
Somerset, Union & Middie- 

sex Lighting ...........$2 S June 1 May 15 
So Jersey G E & T. .... $4 S June 1 May 19 
So Col Pwr 7% cum pf.. $1 Q Junei15 May 31 
So Canada re Co pf.. $1.50 Q July 16 June 30 
Stand Oil of K 25c Q Junei5 May 31 
Stromberg- Carlson Tel | Mf. 

f a. 62% Q June 1 May 14 
Sylvania Ind ‘Corp... Q Junei15 June 5 
Tacony-Palmyra Bdg. "A.. .25¢ Q June 30 June 10 | 

. _ _ AES > eee 25c Q June 30 June 10 | 
ere 25¢c Q July 1 June 1 | 
Texas Gulf Sulphur....... 50c Q June 15 June 1 
Tri-State T & Pe? 15c Q June 1 May 15 
13th & 15th Sts Pass Ry...$6 .. May 28 May 21 
vee A ge Corp pf. $1. 45 Q July 2 June 15 

S Banking Corp M June 1 May 17 
Va Elec & Pwr Co pf Q June 20 May 31 
2 2 LE rrr S July 2 June 6 
i x" pneenen b Q June 1 May 9 
Q July 1 June 20 

Viking Pump ‘Co pf Q Junei15 June 1 
Wailuku Sugar Co.. > M May 20 May 15 
Ward Baking pf.. .50c .. July 2 June 15 
West Jersey & Sea ‘RR. $1.50 S July 2 Junei5 
Wisconsin P & Lt 6% pf.37%c .. June15 May 31 

NE TEE WINES 0 6:6 aaa ale 43%c .. Junei5 May 31 
Wisc Pub Ser Co 7% pf..$1.75 Q June 20 May 31 

Do 64%% pf........... $1.62% Q June 20 May 31 

die re $1.50 Q June 20 May 31 
se -25¢ Q July 2 June i2 
Worcester Salt Co......... 50c Q June 30 June 20 


Accumulated. 
Pe- Pay- Hldrs. of 
Company Rate. riod. able. Record. 
Acme Glove Works Cn% 
cum ist pf.... he . June + May 23 
Am Capit Corp pf. * . . June May 19 
Amailg Leather Cos pf.. .50¢ July { June 20 
Consol Film Ind pf....... 50c July June & 
Holly Sugar Corp " . $1. Ly Aug. 1 July 15 
Judson M 7% pf, ne 2 sesaeee 
Do 7% pf, B iacaneadl $175 May 15... 
Whitman (W)Co, Inc, pf.$1.75 June 15 June 1 
Extra 
Abraham & Straus........ 15¢ June 30 June 21 
Chesebrough Mfg. 50c June 29 June 7 
Lake Shore Mines....... 50c June 15 June 1 
Nat Fin Corp of Am pf...15e July 2 June 5 
CR ae -10¢ June 15 June 
Siscoe Gold Mines........ lc June 30 June 5 
Increased. 
Benef Loan Soc (Del)...12%c Q June 1 May 19 
Du Pont de Nemours......65¢ Q June15 May 31 
Hanes (PH) Knitting Co.12 . June 1 May 21 
Do B -12 June 1 May 21 
oe Okla & Gulf. Ry ‘Oo 
of, C -$1.50 S June 1 May 21 
Pitts ‘Plate ee. cece 35e .. July 2 June 9 
Sylvanite Gold Mines.......5¢ .. June30 May 26 
S Kellogg & Sons..........30e Q June30 June 15 
U 8 Foil Co, A @& B...... 15e¢ Q July 2 June 15 
Veeder Root, Inmc......... 40c .. June 1 May 17 
Resumed, 
Am Sumatra Tob Co......25c .. June15 June 1 
Columbia Pictures......... Q July 2 June l5 
Keystone Steel . eg Co.50c .. Junel15 June 5 
Macfadden Pub ° . $3 July 10 June 30 
Stock. 
Am Cred Indem of N Y .25% May 29 May 22 
aa 4% .. Junel15 May 31 
Columbia Pict ...24% S Aug. 2 June 15 
Reduced. 
kaugeeme Gas & Elec Co of 
ae Gh. cevassenuvasde 37 Q June 25 May 31 
Do B .37 Q June 25 May 31 
National Biscuit .......:.. Q July 14 June 15 
Pac Seab Found, A........ 8c .. May 15 Apr. 30 
ow Gold Fields of “South 
| ere 8s 3d June 14 
Phillips SO TMOG. cccceced "6% Pidewintt eae be wis 
I we 
F Ntl B (St L) new. d Q May 31 May 25 
Do Ma66k ap bee) dasha Q Aug. 31 Aug. 25 
Industrial Rayon, n. -.--42c .. July 1 June 18 
ivegelae 
Nashua G & C Pap........ $1 June 12 June 11 
Resumed, 
Memphis Nat Gas......... 10c May 24 May 19 
Capital Distribution. 
Pan Amer So Corp........ $1 June 15 May 21 
Liquidating. 
Container Secur........... 25c .. Jume 1 May 15 
Harris Trust & Sav Bk. .°§25 .. July 1 .., 
Final. 
Amsterdamsche B......... in te) awh bans ‘sss Se0 
Royal Dutch Pet Co. 6% 





8 
*Payable out of funds received ‘after "reduction 
of capital stock of N. W. Harris Co. 
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Canadian Business Index Shows Further Gain 


HE Annalist Index of 
Canadian Business 
| Activity shows a fur- 


ther gain, the prelim- 
inary figure for April 
being 57.1, as com- 
pared with 56.7 for 
March and 42.5 for 
April, 1933. The in- 
dex is the highest since August, 1931. 
The gain from the low of last year 
amounts to 15.6 points, or 37.6 per cent, 
while the increase over the high for last 





year amounts to 3.5 points, or 6.5 per 
cent. 
TABLE 1. THE ANNALIST INDEX OF 


CANADIAN BUSINESS ACTIVITY 
Apt Mar. Feb. 


Exports of cop 5 22.0 14.5 
Passenger car Srodue tion.. 51.5 50.2 35.2 
Aa agg ear loadings 530.6 51.9 47.9 
Cattle slaughtered 95.2 108.6 127.7 
Constr. contracts awarded. 17.1 25.8 21.2 
Flour production 64.3 71.4 
Newsprint production 4.1 53.7 48.3 
Pig iron production. 41.2 18.2 22.6 
Steel ingot production 88.4 94.2 85.1 
Electric power production.. 51.9 51.2 49.6 
Exports of b'ds and planks .. 128.8 148.7 
Imports of crude rubber. 56.3 49.0 


Combined index .. 57.1 56.7 54.7 
TABLE It. THE COMBINED 
SINCE JANUARY, 1929 
1934. 1933. 1932. 1931. 1930. 1929. 
55.0 43.0 


Jan... 56.5 68.0 98.2 112.3 
Feb... 54.7 424 54.9 67.9 89.3 105.0 
March.... 56.7 41.5 55.9 68.2 89.1 107.3 
April *57.1 42.5 50.7 68.8 90.7 102.3 
May 45.7 3W.8 664 89.0 102.3 
June 47.7 52.5 63.4 86.0 103.3 
July 51.3 46.2 61.8 84.6 101.2 
Aug 53.6 46.3 59.7 82.1 104.2 
Sept 52.3 48.1 59.2 77.8 100.5 
Oct. 50.7 45.0 55.8 72.2 94.9 
Nov 50.3 46.1 55.7 72.2 92.8 
Dec 50.9 425 54.4 67.9 88.8 


*Subject to revision 

The most important factor in the rise 
of the combined index was a sharp in- 
crease in the adjusted index of copper 


News of Foreign Securities 


HE trend of stock 
prices on European 
Exchanges was irreg- 
ular during the past 


week, London and 
Berlin prices showing 
slight gains, while 


Paris prices declined. 
The London index is 
20.92 for May 22, against 20.82 for May 
15; Paris, 43.10 against 43.41, and Berlin, 
24.25 against 24.15. The London mar- 
ket has shown increased activity, air- 
craft stocks being a feature of the mar- 
ket. The Whitsunday holiday reduced 
activity on the Paris and Berlin mar- 
kets. 

Outstanding new items of foreign se- 
curities for the past week are as follows: 
Cables and Wireless, Ltd.—For 1933: 

Profit after charges: £662,295. 

Dunlop Rubber Company, Ltd.—For 

1933: Profit after depreciation, obso- 





lescence, directors’ fees and other 
charges, £1,868,924, compared with 
£1,353,064 in 1932. After deduction 


of guaranteed preference dividends of 
a subsidiary provided for by Dunlop 
Rubber, debenture interest, &c., there 
was a profit before taxes of £1,512,866, 
against £860,077 in preceding year. 
Transfer to taxation reserve was 
£403,957 and transfer to general re- 
serve was £200,000. Full-year divi- 
dend on the _ preference’ shares 
amounted to £285,937 and the pro- 
posed dividend on ordinary stock of 
8 per cent, less income tax, payable 
May 26, 1934, absorbed £486,765, leav- 
ing a surplus of £136,207 for 1933. 
Balance brought forward from pre- 
ceding year was £442,208, which, to- 
gether with surplus for 1933, made a 
balance of £578,415 carried forward to 
next account. 

Hugo Stinnes Industries, Inc.—At a 
meeting of holders of 7 per cent de- 
bentures more than 80 per cent of the 
outstanding debentures were voted in 
favor of the plan of debt service pro- 

posed on Oct. 31, 1933. As of May 

15, the company states, $7,392,500 par 

value of the outstanding total of $8,- 

436,000 debentures, due Oct. 1, 1946, 








exports. Next in importance was a gain 
in the adjusted index of electric power 
production. Gains were also recorded 
in the adjusted indices of newsprint pro- 
duction, passenger car production and 
pig iron production. Losses were re- 
corded in the adjusted indices of freight 
ear loadings, cattle slaughtered, con- 


primarily due to lower prices for vege- 
table products and animals and their 
products. For the second week of May, 
however, prices turned upward again. 

The Dominion Bureau of Statistics has 
compiled a new weekly index of whole- 
sale commodity prices. The same com- 
modities and the same method of con- 
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struction contracts awarded and steel 
ingot production. 

Table I gives the combined index and 
its components, each of which is ad- 
justed for seasonal variation and where 
necessary for long-time trend, for the 
last three months. Table II gives the 
combined index by months back to the 
beginning of 1929. 

Canada’s record of business recovery 
continues to be impressive, although last 
month a certain amount of hesitancy was 
displayed by several important indus- 
tries. Wholesale commodity prices 
weakened slightly during the past month, 


have assented to the i? while $3, 
850,500 par value of the $4,919,500 
per cent notes have assented. 


struction used in compiling the monthly 
index has been employed in constructing 
the new index. The weekly index is 
available back to the beginning of the 
present year. The index at the begin- 
ning of April stood at 71.6 and subse- 
quent declines carried the index down to 
70.8 at the close of the month. During 
the first week in May, further declines 
were recorded, but a strengthening of 
prices brought about a 0.5 point rise for 
the week ended May 11. 

Average daily seasonally adjusted for- 
eign trade figures for April show a drop 
in exports to $1,731,000 from $1,806,000, 


J. & P. Coats, Ltd—For 1933: Net in- 
come, £2,574,594, equivalent, after divi- 
dend requirements on Class A and 
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~ STOCK PRICES IN NEW YORK, LONDON, — PARIS AND BERLIN 


BASED ON TUESDAY'S CLOSING PRICES 
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LISTED FOREIGN BONDS. 
The par value of listea foreign bonds sold 
in the New York market: 


Wk. ended May 19, 1934.. 
Wk. ended May 12, 1934.. 9,937, 

Wk. ended May 20, 1933.. 15,104,000 2,166,000 
— Ae | “eer 
1933 to date 


FOREIGN BOND AVERAGES 


(10 Foreign Issues) 
igh. Low. Last. 
Wk. ended May 19, 1934.113.55 113.25 113.25 





THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 


1934. London. Paris. Berlin. 
oe pee 21.81 40.71 25. 
eee 1.22 39.96 25.73 
-/' ae 21.08 39.57 24.68 
Si JMedcesedes 21.05 39.38 24.87 
Sr: 1.26 40.98 24.49 
as cackeutn 21.46 41.37 24.39 
Mo. rtcoenve 21.25 42.75 24.11 
EC Medescacand 20.89 44.20 24.30 
eS 21.08 44.27 24.39 
BEE Eilvéaccccces 20.82 43.41 24.15 
BE Ee sce ccses 20.92 43.10 24.25 


Back figures may be obtained upon re- 
quest to THe ANNALIST. 


Foreign Government Securities 








————-IN LONDON IN PARIS— , -IN NEW YORK-. 

British 3%% British wah British Aa French 3% French 5% German German 

ar Loan. Conaols. 1960-1 Rentes. 1920 Amort. Govt. 544%. Rep. 7%. 
2) ar ‘ ae £79 om. 78 fr 95c 114 fr 85c 45 70 

SS PRESS: 1 78 113 77 fr 80c 114 fr . 695% 
er 1 733 113 78 fr 113 fr 85c 70 
; aaa 78th 113 78 fr 40c 114 fr 25c 45 701 
May 18............ 10% 78% 113 78 fr 45c 114 fr 25c 69 

May 19..... Ex. closed 4 





while imports rose to $1,352,000 from 
$1,253,000. Exports and imports show 
a marked recovery over April of last 
year. Total exports in April amounted 
to $32,047,000, against $58,390,000 in 
March and $20,312,000 in April, 1933. 
Total imports amounted to $34,815,000, 
against $47,519,000 in March and $20,- 
457,000 in April, 1933. 

Developments in Ottawa during the 
past week were featured by the second 
reading in the House of Commons of the 
Dominion Companies Act and by the dis- 
cussions regarding Canada’s new 
tral bank. The Dominion Companies 
Act is modeled on the English Companies 
Act, but is said to be as strict as or 
stricter than the United States Securi- 
ties Act. The bill following the second 
reading was sent to committee. The bill 
sets up regulations regarding issuing of 
securities and provisions for the censor- 
ing of prospectuses. 

The House of Commons banking com- 
mittee on May 17 voted down liberal mo- 
tions to have ownership and control of 
the new central bank vested in the Cana- 
dian people, and to choose Canadian na- 
tionals as its governor and deputy gov- 
ernor, instead of merely British sub- 
jects. It seems likely that some official 
of the Bank of England will be selected 
as governor when the bank is finally or- 
ganized. 

Canadian business seems destined for 
greater governmental regulation than 
heretofore, and it will be interesting to 
observe the manner in which new regu- 
lations are applied. H. E. HANSEN. 


cen- 


Class B preference stocks, to 15.22 per 
cent on £14,750,000 of £1-par ordinary 
stock, against £259,110, or 13.08 per 
cent on ordinary stock in 1932. 


London Tin Corporation, Ltd.—Year 
ended Sept. 30: Net profit after ex- 
penses and other charges, but before 
reserves, £60,335, compared with £44,- 
050 before reserves in preceding year. 

Marconi’s Wireless Telegraph Company, 
Ltd. (Controlled by Cables and Wire- 
less, Ltd.)—For 1933: Net income, 
£126,553, equivalent after preference 
dividend requirements to 5.40 per 
cent on £2,020,133 ordinary combined 
shares of £1 and 10s par stock, 
against £74,735, or 2.83 per cent, on 
ordinary stock in 1932. 

The Marconi-E. M. I. Television 
Company, Ltd., a new concern, was 
registered on May 22 as the outcome 
of an agreement between the Mar- 
coni company and the Electrical and 
Musical Industries, Ltd., to merge on 
an equal-shares basis. The Radio Cor- 
poration of America has a large inter- 
est in Electrical and Musical Indus- 
tries. The new company, however, will 
be essentially British, both in control 
and in personnel. 


Venezuelan Oil Concessions, Ltd. (Lon- 
don)—For 1933: Net income after 
£479,671 provision for depreciation and 
other charges was £691,851, compared 
with net income of £915,912 in 1932. 





| We Will Buy COUPONS 


AUSTRIAN 
Dollar Bonds 

73% to 122% 

| depending on date of 

| Coupon and Issue | 


Carl Marks & Co. 


Incorporated | 
CHICAGO NEW YORK | 
208 So. La Salle St. 32 Broadway | 


See Page 830 for quotations 
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ly figures from Nov. 2, 65 Week Weekl 
” 1981, to 3 Dee. 7, 1938, see THE Axmasses is- °8 Ended Ad- : on. nn 
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{933, page 840. <¢ BD | Apr. 7 688 236 102 =: 1,026 
nb 2 (- Tae@—!0 See 2A........ 0n 564 137: 1,045 
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(Par value) “ ata wettest May 12 61 941 571.059 
Week Ended Same Wk. i | wad May 19 730 187 94 1,011 
May 19, 1934. 1933. | sol | | j | sa 50 3 Daily 
7 Monday ........-...- Cae New| |. —_i—— a de May 17 605 51 70 726 
Tuesday ............ 10,827, ‘ane | reol 480 } 140 May 18. 261 319 145 725 
"y Wednesday oeeeee-06 10,694,900 14,927,600 | May 19 140 198 133 471 
or Znereday daveetinc stirs 12,577,700 15,697,000 t ] a | May 21 217 124 133 534 
Friday -...........-. 13,676,100 12,297,000 60| 60 ya 30 May 22 | 129 426 111 666 
Saturday ........... 4,582,000 6,271,000 Ld leo. & Fao cl | May 23 il 424 110 G45 
“a j Total week ....... ~ $67,282,200 gence fe) a 40° = My LL | ok } me 
_. a -— See ee Ok.....:.,: 1,708, 448,500 1, a4 140m ) yr 4 - THE NEW YORK TIMES STOCK AVERAGES 
re ao. 8,232,600 ” 12,167,000 | || | ja hres td rt | wy CALE Ve 
° | | ee erSee 9,541,900 12,982,000 li 30 | | , 130 | | 200 1 oe 0 
r. WEE, coeccwsnceces 10,393,100 16,837,500 | || at a 4 | 
y U BONDS SOLD ON NEW YORK STOCK EY ad | | | 
2- EXCHANGE j+ | 20t As MAMJJIA ‘Sou DJfu aw y &° As ee ie | Tt eae 2 | 25 
Week Ended Same Wk L - alas 1934 a SS 
e, May 19, 1934. 1932 
~ COR overnment... *19°186'200 * 5:918,000 The New York Times Stock Market Averages 
d Foreign ............. 8,792,000 15,104,000 WEEKLY HIGH, LOW AND LAST 
Onn &79. Week Ended: 25 Rails.—— —25 Industrials. ao 0 Stocks.—_—_,_ | 
K, BS aca ha, suas $67,282,200 $72,387,200 | Week Sign ee ek frige® Mndustriale— 50 Stocks. —, | 
‘EW BO} SSUES SS ree 40.14 37.86 39. 147.15 142.41 146.27 93.64 90.13 93.07 
eae - etnaied a - oe Sareaeegee 39.82 3793 38.74 146.49 140.50 142.09 93.15 89.21 9041 | 
n (Thousands BM ME Siosacacne 40.82 38.84 39.21 145.09 140.61 141.24 9289 39.86 90 
Week Ended————~. | Mar. 24........... 39.09 37.68 38.71 141.30 137.40 140.81 90.14 87.54 89.76 | 
s May 1 18, Mayii, May19, | Mar 31..°...°°°"" $9.35 637-15 38.67 142.76 «136.75 141.06 991.05 86.95 89.86 | | 
e 1934. mane | gee 8... 5. oc: 39.83 38.64 39.73 145.05 140.66 144.32 92.38 89.66 9202. | 
State and munic. $5,600 $21,922 ase :” as epeeenees Y 39.44 39.98 147.05 143.52 145.53 94.01 91.48 92.75 
o Fed. Int. Cred. Bo 32,500 SS ee ats 41.21 39.23 40.70 147.67 142.92 146.92 94.44 91.07 93.81 | 
d BY Qi iicsacc sso 40.65 39.07 39.11 147.02 14240 142.559 93.83 90:73 90. 
corto dais. soa ststeo atten | Me oo BR BR Be ee ee ee Be Be Be 
ar oa 1,610 $177,929 2 Sees ; ; i : $ g s 
= wane & Gee. .....ee ee 6 seagate 35.17 31.83 34.48 133.06 125.19 13146 8411 7851 82.97 
P NEW YORK TIMES BOND MARKET DAILY MGM, Low AND Laer 
* /ERAGE (40 BONDS) 
, atin Indus- Util- Com- Net 1934. -———25 Rails.—__, 725 Industrials.—, 7~—50 Stocks.——_, lw 2 
| Date. Rails. trials. ities. bined. Chge. May 7 eer ceres =e en “© tt rt ad mer Se a4 \< $ 
) ’ a= en gl SS aere % 3: . ‘ r i ‘ : e i . 
May 15.....7732 9016 S221 BL78 + | May 390000000000 34.52 34.24 34.48 131.65 130.67 131.46 83.08 8245 82.97 | Ia ° 
May 16.....77.41 90.02 82.20 81.76 + .01 are: 34.58 34.33 34.54 132.10 131.06 131.89 83.34 82.69 83.21 jo 
1- May 17.....77.84 90.45 82.80 [2 + 47 BE IA ios 4:5'0e-w 6 34.66 33.61 33.78 132.86 129.58 129.74 83.76 81.59 81.76 | | 
. { May 18.....78.16 90.71 82.76 82.45 + .22 | May 23........... 33.66 33.13 33.40 129.87 127.96 128.84 81.76 80.54 81.12 | | 
fe May 19..... 78.02 90.77 82.49 82.32 — .13 
d Wk’s rge., 40 bonds—High 82.45, low 81.04. Shares Sold, New York Stock Exchange | 
d May 2 Bacay 7a.es on at o-3 a WEEKLY TOTALS AND DAILY AVERAGES | | 
race z ; am Week Ended: -—RAILROADS.—, IND. AND MISC. ——TOTAL.—__,_ | I 
—~ S..  on o ae 2 1934. Total. Av. Daily. “ Total. Av. Daily. “Total. Av. Daily. | | 
=] TEN MOST ACTIVE STOCKS Mar. 3............---. 746,755 138,288 7,556,605 1,399,371 8,303,360 1,537,659 
I eS ae ¥ , . , 4 ,035 .320,6 
Week ended: May 18, 1008. Bete ppeibae 654,584 121,219 6.475.175 1,199,106 7,129,759 13201326 | 
Satine. Close. Cnge | USST SRR rates 568,930 105,357 6,022,360 + =—'1,115,252 «6,591,290 1.290.809 | 
General Motors 189,700 +2 Si oe 458,000 133,091 5,054,255 1,378,433 5.542,255 1,511,524 | 
Chrysler Corp .........; 189/300 (SA ee aaa 454,150 84,102 6,795,265 1,258,382 7.249415  1'349'484 | ' 
| United States Steel. . |. 110,800 4 : MEM TRY dileia«ssdestss.. 467,300 86,543 6,358,457 1,177,492 68257 1,264'035 { | 
Montgomery Ward... 85°400 if 2 ee Revesepecosenms 585,570 108,439 7,306,185 1,352,997  7,891.755  1'461'436 
| International Nickel... 74,700 As fe 3 “eeypeeeeeers 494,909 91,650 5,898,046 1,092,231 6,392,955 1,183,881 | 4 
Radio C 73700 + | pS Reaeoeee reer: 630,420 116,744 = 6,361,344 =: 1,178,027 ~—s«6991'764 —-1'204'71 z 
General Electric -::::!! 68,500 3 _ 3s “Seesertepere 923,390 ; 8,588,540 1,584.615  91481,930 1.755.913 | $ 
Kennecott, Copper. Sa 8 By iy a5 aaa 560, 120 1 5,179,114 959,095 5,739,234 1,062, 8zi | . 
| Am. Smelting e y Oo} 
| United Aircraft & Tr... 58,900 t yomene J TOTALS iti alti | 9 
rnin penn ee 
For monthly data on the Axe-Houshton 1934, Railroads. Ind. & Misc. Total. 1934. 1933. S 
Weighted Average of Industrial Stocks | May 17................. 102,340 1,184,200 1,286,540 729,738 174,911,164 4 
from 1883 to 1929, see THe ANNALIst of Jan. | May 18................. 106.91¢ 304,089 10,990 Ton 640. fo 178,186,626 ry 
| 16, —, page 177. For corresponding figures | May 19...........222..: 32,43¢ 216,870 249,3 191,890,028 179,486, — | | | 
| on the Axe-Houghton Adjusted Index of In- SS ee aa 35,160 347,510 382,670 192,272,698 181,709 pot the || 
| dustrial Stocks, see THz ANNALIST of Jan. | May 22.............. . 100,289 734,300 824,580 193,107,278 184,854, ted | Ades * ©. 1934 | 
| fy 16, 1931, page 163. esr appa ... 76,590 580,100 656,690 193;763;968 189,561,513 | ——= “<____ 
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—1934 -————1933. —_-_-- —————- 

Mar Feb. ~ Jan. Dec. Nov. Oct. Sept. Au . July. Apr 

Freight car loadings _ APE 69.0 67.4 65. 62.2 59.4 59.0 60.6 623 66.2 55.2 
Steel ingot production 70.7 60.1 55.6 488 3.3 41.9 49 629 75.9 92.7 33.1 
Pig iron production... 55.3 50.9 45.8 42.7 42.1 37.2 450 54.7 64.9 644 19.5 
Electric power produc tion. 08: 0 93.1 93.1 89.5 90.0 884 89.3 92.7 946 96.9 84.0 
Cotton consumption .. 90.8 89.9 89.2 888 68.5 83.8 90.4 97.6 121.3 138.3 83.5 
Wool consumption 774 75.8 739 78.9 92.3 102.4 105.2 120.3 144.0 68.8 
Silk consumption .. 71.6 69.6 66.6 60.6 51.5 59.2 49.6 52.0 71.3 85.2 83.6 
Boot and shoe production. *110.5 *100.7 114.2 104.2 95.0 95.4 101.2 98.7 116.0 133.0 104.6 
Automobile production....+79.8 79.0 72.2 58.7 41.6 29.9 513 607 644 67.8 40.9 
Lumber production . 60.6 49.5 54.5 51.9 483 526 56.7 72.5 71.1 38.8 
Cement production 51.4 55.8 462 48 339 315 34.4 47.5 56.2 34.8 
Zinc production 59.1 62.1 61.5 62.1 60.5 65.7 71.7 70.9 70.1 664 42.5 
Combined index . *79.2 78.3 76.8 73.2 G89.7 68.5 72.4 76.5 83.6 89.5 64.1 
For monthly figures on the combined index back to January, 1919, see THE ANNALIST of 


Jan. 19, 1934, page 177 
RECENT ECONOMIC CHANGES 





(1932-25—100) 
(See Chart Annalist Apr. 20, 1934, Page 626) 
Apr. Mar. Feb. 
Industrial production f 85.0 81.0 
Consumer expenditures. 95.6 86.9 
Department store sales. 770 71.0 
Employment 80.6 78.2 
Pa rolts . 63.0 59.8 
Wholesale prices oe 73.2 73.1 
tCash farm income.. 58.1 57.8 
Cost of living............... 77.1 76.9 
Construction contracts: 
Monthly index ........... 38.0 30.7 
Moving average ......... 32.3 42.3 
*Estimated. Hig24- 29—100. 
TRANSPORTATION (27) 
(Thousands) P. C. 
Depar- 
5-Year ture 
Avge. From 
1934. (1929-33).Avge. 
Week ended Ma 
Total or joadlngs. 602 755 —20.3 
Grain & gr. p 28 36 —20.2 
Coal and coke. 110 118 — 74 
Forest products ; 25 39 —36.3 
Manuf. ~» 405 511 —20.7 
Year to ay 
Total car fcaings. 11,086 13,788 —19.6 
Grain & g 547 692 —21.0 
Coal and colle ndeee 2,593 2,691 — 3.6 
Forest products.. 425 711 —40.2 
Manuf. products. . 7,125 9,100 —21.7 
Freight car surplus, 
Pere 368 520 —29.1 
P. C. of freight ‘cars 
serviceable Apr. 1.. 85.3 91.6 — 6.9 
Cc. of locomotives 
serviceable Apr. 77.0 87.8 —12.3 
Gross revenue, AS 
Dn Dieceedeeses $799,619$1,065,379 —24.9 
Expenses, yea to 
i xathiese chekap 624,386 858,797 —27.3 
Taxes, yr. to Apr. 1. 62,986 79,961 —21.2 
Rate of return on 
property a ‘, “Fair 
year to 1: Return” 
Eastern District... 3.10 5.75 —46.1 
Southern Dist.... 2.29 5.75 —60.2 
Western Dist..... 1.06 5.75 —81.6 
_ a aa 2.23 5.75 —01.2 


NEW PASSENGER CAR REGISTRATION 
IN THE UNITED STATES 
tTwenty-seven States 


-~Apr.,1934—, -—Apr.,1933-, 
% of % of | 
Actual. Tot. Actual. Tot. 
General septens (tot. ).28,036 16,929 45.7 
DEED. scccvccend J 12,771 5 
818 
1,120 
72 
98 
8,430 
8,377 
53 
7,805 
5,012 
1,672 
637 





EERSTE NRPS a 


o 
, CORR ee WHO OR WUDNIUADNNM HAD wW Owls 
mr 
ZB) oossosooon. coomoNN EH eh oRNoownas 
wo uo 


157 
71 
232 
46 
Continental ....... 39 38 
Pranklin ........... 14 25 
Miscellaneous ...... 2 122 
ee 69,482 100.0 37,081 100.0 | 


tArizona, Arkansas, California, Delaware, 
Florida, Georgia, Idaho, Kansas, Maryland, 
Minnesota, Missouri, Montana, New Hamp- 
shire, New Mexico, North Carolina, No 
Dakota, Oregon, Rhode Island, South Caro- 
lina, South Dakota. Utah, ermont, Vir- 
ginia. Washington. West Virginia, Wiscon- 
sin, District of Columbia. 


PRODUCTION AND REGISTRATIONS OF 





AUTOMOBILES 
-~-Passenger Cars-—. —-Commercial! Cars-—, 
1933. Production. Regis. Production. Regis. 
Jan. .... 108,321 79,821 21,761 11,713 
Feb. .... 91,340 69,464 15,396 107 
Mar. ... 99,225 78,741 18,117 ,929 
Apr. .... 152,939 119, ,363 21,106 
May .... 184,644 160,242 33,649 20,925 
June ... 211,4 174,190 41,904 254 
July .... 195,019 185,660 38,118 30,642 
Aug. ... 195,076 178,661 41,412 807 
Sep. .... 160,891 157,976 243 31,281 
Oct. .» 108,010 326 469 ,058 
Nov. .. .818 94,180 19,558 18,691 
bh ee 601 58,624 30,252 15,580 
1934. 

Jan. ... 116,353 61,242 . 
Feb. ... 190,280 887 45,104 24,476 
Mar. ...+278,165 173,287 157,848 894 
Apr. . 292,812 215,350 ,808 141,800 


tBased on 30 States. 


Hee roms: DDDNIWOMWWNIOUNORANwWNHOl 











Business Statistics 


THE ANNALIST INDEX OF BUSINESS ACTIVITY 


AVERAGE DAILY CONSTRUCTION 
CONTRACTS AWARDED (3) 
(37 States East of the Rocky Mountains) 
Public 
Resi- Work and All No. 
1933. dential. Utility. Other. Total. Days. 


May.$1,019,988 $731,254 $1,216,900 $2,968,142 26 
Apr 765,7 544 262,9: 5 


944,628 4,443,184 1,105,412 6,493,224 25 


28 
955,984 5,330,796 2,001,600 8,288,380 25 


Pp 
Nov. 
Dec.. 


1934. 
Jan.. 581,169 
Feb.. 660,014 
7 1,040, 4 


re tte 


FAILURES (11) 
Week Ended——_, 
May 1 17, May 10, May 18, 
1934. 1933. 


syaee Groups: 


tntenqewnenss cael 117 132 273 
Wholesale dian wee eeed 20 18 34 
Manufacturing ....... 55 50 95 
Other commercial..... 20 22 27 

} see United States. .212 222 429 

ecqraphical Divisions : 

New ST asecaoes 22 28 47 
Middle Atlantic ...... 84 83 133 
South Atlantic ........ 15 20 37 
South Central ........ 13 13 39 
Central Hast .......... 34 31 84 
Central West ......... 9 12 26 
DE tockugneakians 6 6 14 
id eS 29 29 49 

Total United States. .212 222 429 


PER CENT CHANGES IN ELECTRIC 
POWER OUTPUT FROM CORRESPOND- 
ING WEEKS OF PREVIOUS YEAR (7) 


1934 


Week Ended. May19. Mayi12. May6. Apr.28. Apr.21. 





New Eng...+ 8.5 + 9.1 13.0 +16. 15.7 
Mid. Atl....+ 8.6 7.7 10.2 12.3 13.3 
Cen.Ind. Reg. +14.6 +15.5 +16.3 +22.6 +22.4 
West. Cent..+ 8.8 8.7 6.5 +10.6 +11.2 
South States 5.0 + 7.6 11.5 17.2 +16.5 
Rocky Mts..+21.8 +25.5 +26.8 +25.2 +20.4 
Pac. ‘Coast..+16.5 16.0 +15.3 12.5 +13.3 


Entire US.+11.2 +11.9 +13.7 +16.8 +16.9 
AVERAGE DAILY CRUDE OIL 











PRODUCTION 
(Barrels) 
(These figures do not include ‘“hot’’ or 
illegally produced oil) 
toil Week Ended———_, 
Code May 19, May 12, May 20, 
exas Quota. 1934. 1934. 19. 
Pamnmdie.. 2.20: 59 55,700 43,100 
North . 57,000 48,850 
W. Cent "100 20,200 
West .. 143,400 159, b 
E. Cent .700 58,4 
East . 470,350 805, 000 
Conroe 52,950 71, $0 
|} 46,750 52,250 
{Coastal. 119,400 112,900 
Total ... 980,700 1,028,650 1.022.350 1,371,950 
ee 476,400 528,550 546,350 461,250 
Kansas .. 122,100 128,700 129,650 110,400 
Coast. La.) 72 400 56,950 57,350 41,450 
No. La.... § ’ | 26,350 25,550 26, 
Arkansas.. 32,300 30,650 30,650 29,900 
§Eastern.. 99,600 99,750 99,350 89,150 
Michigan... 31,300 2,750 30,700 16,050 
Wyoming... 32,400 1,350 31,700 29,400 
Montana. . 7,700 7,100 7,100 5,750 
Colorado... 3,000 3,000 3,200 2,550 
New Mex.. 5,800 45,850 46,200 36,100 
California. 462,500 494,400 492,800 485, 
Total .. .2,366,200 2,514,050 2,522,950 2,705,350 


{Excluding Conroe. §Excluding Michigan. 
tEffective April 1, 1934. 


COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 


——Week Ended————. 
*May 12, +tMay 5, May 13, 
1934. 1934. 1933. 
Bituminous coal: 
ED tscdnhchwhies - 6287 6,310 5,080 
Daily average. 1,040 1,052 847 
‘epee: 
etecenheehns ,088 1,361 724 
Daily average..... 181 227 121 
oy coke: 
rarer er 11 12 11 
Daily average. 2 2 2 


STEEL SCRAP PRICES (23) 
(Per ton, at Pittsburgh) 


-——_Week Ended. 
May18, Mayll, May19, 


1934. 1934. 1933. 
Heavy melting, aver. of 
daily quotations $12.75 $13.25 $11.75 
COTTON SPINNING ACTIVITY (5) 
(Thousands) 
Apr., Mar., 


1934. 1934. 
io. active during month.26,451 26,504 
C. of capacity opera- 
af 8 on eer -shift 
basis 


*Subject to revision. 


Apr., 
1933. 
23,422 


104.5 102.9 
tRevised 


95.5 











UNITED STATES BUREAU OF LABOR STATISTICS WHOLESALE 
PRICE INDEX (6) 
(1926—100) 
Metals House- 
Textile and Metal Build- Chem- fur- 
Farm Prod- Hides and Prod- Fuel and Prod- ing Ma- icals and nishing 
1933. ucts Foods. Leather. ucts. Lighting. ucts. terials. Drugs Goods 
i 44.5 56.1 69.4 51.8 61.5 76.9 70.2 Ti.4 71.5 
1934. 
MS scécecs 58.7 64.3 89.5 76.5 73.1 85.5 86.3 74.4 80.8 
See 61.3 66.7 89.€ 76.9 72.4 87.0 86.6 75.5 81.0 
ns caewe 61.3 67.3 88.7 76.5 71.4 87.1 86.4 75.7 81.4 
Apr 59.6 66.2 88.9 75.3 71.7 87.9 86.7 75.5 81.6 


Miscel- 
laneous 


57.8 


BZq 
mwa 


69.5 


COMMODITY 


All 
Com- 
mod- 

ities 


60.4 


CRUDE OIL REFINERY ACTIVITY AND CRACKED GASOLINE PRODUCTION (18) 


(Thousands of barrels of 42 gallons) 





--Crude Runs to Stills.—, -Motor Fuel Stocks.———-_, Cracked 
Week ».C of $Average Total {Unfin- Other Gas and -——Production.—, 
Ended Total Daily Finished ished Motor Fuel Fuel Oil Per Cent §Average 
1934. Reporting. Runs. Gasoline. Gasoline. Stocks. Stocks. Reporting. Daily. 
Apr. 21.... 89.7 Z. 374 57,509 8,444 4,200 104,056 95.1 445 
Apr. 28.... 89.7 56,011 8,56€ ? 250 103,766 95.1 448 
ay 5.... 89.7 2 if 55,689 8,146 4,300 103,076 95.1 443 
May 12.... 89.7 2,308 hy 293 . 4,350 103,176 95.1 457 
May 19 89.7 2,430 54,361 7,913 4,350 102,896 95.1 451 
§For per cent reporting only. {Amount contained in naphtha distillates 
FACTORY SALES OF AUTOMOBILES (5) 
(Including foreign assemblies from parts made in U. S.) 
U.S. & 
™ Canada. United States——_—___.. —__——__Canada——_—____ 
1933 Total. Total. Passenger. Trucks.tTaxicabs. Total. Passenger. Trucks. 
WED. Sabdeccacess 158,968 180,713 152,939 27,363 411 8,255 6,957 1,298 
ME SieinnKesenes 239,681 233,141 195,019 38,118 + 6,540 5,322 1,218 
PR. ¢.cecesces 242,635 p 195,076 41,412 68 6,079 4,919 1,160 
September ...... 201,951 196,143 160,891 35,243 9 5,808 4,358 1,450 
eS eee 142,224 138,542 108,010 469 63 3,682 2,723 959 
November ....... 5,278 63,987 42,818 19,558 1,611 2,291 1,503 788 
December 87,414 84,152 601 30,252 1,299 3,262 2,171 1,092 
1934. 

January ......... 167,990 161,086 116,032 44,733 321 6,904 4,946 1,958 
February ....... 242,955 235,384 190,253 45,104 27 8,571 7,101 1,470 
> Ree 193 336,013 278,149 57,848 16 14,180 12,272 ,908 
DT teneeeioens 378,983 360,620 292,811 67,808 1 18,363 15,451 2,912 


tIncludes only factory-built taxicabs and not private cars converted into vehicles for hire 


INDICES OF FACTORY EMPLOYMENT BY GROUPS (4) 
(Adjusted for seasonal variation by THE ANNALIST. 








1923-1925—100) 





Trans- Cement, 
iron Paper Lumber — Leather Clay Non- 
and Ma- Tex- Food and and Equip- and and Ferrous Chem- Tobacco 
1933. Steel. chinery. tiles. Products.Printing.Products. ment. Products. Glass. Metals. icals.Products. 
Jan.. 50.7 44.8 68.8 79.7 79.9 35.0 46.8 73.2 40.0 45.1 76.2 64.1 
Feb.. 51.7 44.3 70.5 79.4 79.9 34.2 44.9 75.5 40.8 44.5 75. 63.7 
Mar.. 48.4 42.3 65.3 78.6 78.5 32.4 41.6 74.8 39.4 40.9 74.2 57.4 
Apr.. 49.8 42.8 68.2 21.0 78.6 32.9 40.1 76.1 40.1 43.1 78.5 57.4 
ay. 52.5 44.3 73.1 82.4 79.7 35.2 42.2 79.2 42.1 46.8 80.2 64.8 
June. 57.8 47.6 81.5 82.3 81.3 39.6 44.1 83.4 46.3 53.2 82.3 66.7 
July. 66.3 51.7 91.3 83.3 83.3 43.7 49.4 86.1 50.2 60.1 87.5 66.1 
ane. 72.7 57.0 91.6 89.3 87.7 46.8 51.6 86.2 54.0 66.2 92.8 68.5 
Sept. 74.7 60.5 88.4 93.6 91.5 50.1 53.5 83.3 54.0 68.9 96.2 66.0 
Oct... 73.3 62.5 86.5 93.2 92.5 50.6 51.4 82.3 53.1 68.4 99.0 67.7 
Nov.. 72.3 63.4 83.0 92.5 91.4 48.3 49.8 76.5 52.8 65.5 100.2 69.1 
Dec... 71.9 62.7 78.8 90.4 91.5 46.7 53.3 77.6 53.6 62.9 101.2 66.2 
1934. 
Jan.. 70.2 62.6 80.5 90.4 90.3 44.6 56.9 79.5 55.4 62.4 101.8 63.3 
Feb.. 71.6 64.3 85.5 92.0 91.5 45.5 62.4 84.9 58.0 62.0 101.9 68.5 
Mar.. 74.3 67.2 87.5 93.4 92.3 146.8 66.4 87.2 58.2 65.5 103.3 70.7 
Apr.* 76.9 70.4 87.8 95.3 94.3 46.9 69.4 89.2 59.2 67.3 103.5 72.5 
FACTORY EMPLOYMENT AND PAYROLLS (6) 
(3-year average 1923-1925—100) 
— —- Pavrolls- — 
i a Apr., 7 Mar., Apr., 
1934. 1934. 1933. 1934 1934. 1933. 
Iron and steel one their products (ex- 
cluding machinery) ................. 70.0 48.1 56.8 51.3 24.6 
Machinery (excluding transportation 
DEED sstevaccecacoesesscecessns 80.3 76.8 47.7 60.5 55.8 26.8 
Transportation 99.1 93.4 45.3 92.2 84.5 31.9 
ilroad repair s 57.8 5 48.1 53.0 48.5 36.2 
Nonferrous metals “and ee products 76.9 75.1 51. 5 58.9 56.8 30.5 
Lumber and allied products........... 49.4 48.5 35.9 33.3 31.9 17.8 
Stone, clay and glass ——m ~ ARS 55.3 52.1 38.4 38.8 34.7 21.6 
Textiles and their products...... 99.1 100.0 78.3 79.8 82.6 49.0 
Leather and its pecautactures. aca seal Real 92.3 92.7 78.3 82.1 84.4 51.8 
Food and kindred products. 97.2 96.2 83.0 $3.1 82.2 67.5 
Tobacco manufactures ... ........... 64.7 64.4 52.0 46.2 45.8 33.4 
Paper and printing.................... 95.1 93.7 79.8 79.7 77.7 62.2 
Chemical and allied products......... 113.3 112.8 86.4 92.3 89.1 65.1 
WRUMROP POGUES «oo on nc ccc cc ccccccces 91.0 88.1 59.6 73.4 70.8 35.0 
GCemmeNO GMO .nc ns cece dcccccccces 82.3 80.8 59.9 67.3 64.8 38.8 
INDICES OF FACTORY EMPLOYMENT AND PAYROLLS (6) 
(Adjusted for seasonal variation by THe ANNALIsT. 1923-1925—100) 
REVISED FIGURES. 
Em- Em- Em- Em- Em- Em- 
ploy- Pay- ploy- Pay- ploy- Pay ploy- Pay- ploy- Pay- ploy- Pay- 
ment. rolls. ment. rolls. ment. rolls. ment. rolls. ment rolls ment. rolls 
7——1919—_, 71926. ——1927— -—1928—, 
Jan.. 107.0 98.7 | Jan.. 102.1 104.5 99.8 101.9 96.5 99.4 
Feb.. 102.3 88.1 Feb.. 101.6 103.2 99.8 102.7 96.6 99.5 
Mar. 101.7 87.1 Mar.. 101.4 103.1 99.5 102.3 969 99.2 
Apr.. 102.4 88.2 | Apr.. 101.3 103.3 99.5 1034 97.0 99.4 
ay. 103.4 89.3 | May.. 100.7 102.3 99.4 103.2 97.3 100.5 
June.. 104.9 92.9 | June.. 100.9 104.3 99.7 103.4 98.4 102.7 
July. 108.6 99.9 | July.. 101.0 1043 99.7 103.8 99.3 104.3 
Aug. 109.8 100.9 Aug.. 101.5 1044 99.4 102.9 100.2 104.3 
Sep.. 109.5 104.9 | Sep... 101.4 104.6 98.5 101.6 100.1 104.9 
Oct.. 109.2 99.6 | Oc 101. 104.9 97.7 99.5 100.7 105.5 
Nov. 112.2 106.3 | Nov.. 101.0 103.7 97.0 98.1 101.3 104.6 
Dec 115.3 113.1 Dec 100.8 102.7 969 98.7 102.0 104.8 
-—1920——. -——1921—.. -——1922—, -—1929——. ——1930—. -——1931—— 
an... 116.8 121.3 82.3 85.7 83.8 72.0 | Jan... 102.4 105.9 989 99.3 808 72.8 
Pep”. 113.8 113.6 82.7 79.9 84.7 71.2 | Feb. 03.0 107.5 97.5 97.1 80.3 73.5 
Mar.. 115.2 119.7 82.6 79.1 85.3 72.5 | Mar.. 103.4 108.0 962 95.6 980.1 73.6 
Apr.. 114.4 119.6 82.0 78.1 85.7 73.0 | Apr.. 105.2 1114 962 966 80.5 73.4 
ay.. 112.3 121.4 82.1 76.7 88.2 76.6 | May.. 105.6 112.0 95.1 94.6 80.4 72.7 
June.. 111.8 125.5 81.5 76.2 90.3 81.3 | June.. 106.2 1123 93.5 93.2 789 70.3 
July.. 110.3 125.7 81.1 75.6 89.6 82.7 | July.. 107.8 113.0 91.0 888 783 69.6 
Aug.. 108.9 1228 813 746 91.5 83.8 | Aug.. 108.0 113.1 88.9 84.1 77.2 66.5 
Sep... 105.4 120.0 81.8 73.5 92.6 87.2 | Sep... 1069 113.1 87.8 84.3 76.0 63.0 
Oct... 101.8 112.9 82.5 70.8 95.2 87.2 | Oc 105.7 109.6 86.1 80.1 73.2 59.2 
Nov.. 97.0 1066 83.9 714 98.6 93.0 Nov.. 103.2 103.7 84.3 765 71.5 58.1 
Dec 90.4 97.2 84.0 72.7 101.3 94.9 Dec . 100. 99.9 83.0 7.6 71.6 57.5 
-—1923——.  -——1924——._ -—1925-_, -—1932——_, ——1933— -——1934 
n... 102.3 97.9 101.8 102.3 97.9 988 | Jan... 70.2 560 613 41.2 75.2 56.7 
Feb. 102.6 96.3 101.6 102.4 98.2 99.1 Feb. 69.8 54.0 61.2 39.6 78.2 59.8 
Mar.. 103.9 99.2 101.0 1008 98.1 99.1 Mar.. 67.9 51.6 584 35.9 8.6 63.0 
Apr.. 104.9 102.7 99.8 100.7 98.6 98.9 Apr. 65.9 488 59.7 38.2 &. 4 66.4 
May.. 105.6 1064 971 96.7 984 999 | May.. 63.7 463 629 42.4 ~ 
June.. 106.6 108.6 944 93.3 98.6 99.7 | June. 61.4 43.8 67.3 47.8 
July.. 106.6 108.9 92.5 90.3 99.4 102.0 | July.. 59.6 41.7 728 53.6 
Aug.. 105.3 104.8 92.2 90.2 99.6 100.3 Aug.. 59.9 40.8 766 57.5 
Sep... 103.6 104.5 92.5 92.7 99.5 99.0 | Sep... 618 425 78.: 58.8 
Oct... 102.6 103.9 93.5 92.7 100.3 101.9 | Oct 63.3 43.2 78.0 57.1 
Nov.. 102.8 104.1 944 93.3 101.4 104.2 | Nov 63.4 42.9 76.0 55.3 
Dec.. 102.2 1021 996.9 968 102.3 104.4 Dec 62.7 41.7 748 54.4 
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i e- Poul oa i ne | 
42 200/74 Aa ryt Re oS A eS ptt 20 150 
" 4 Wy | } i | } 
v | | f | 
44 080TH — — + —— = —- a | {10 140 
| THE ANNALIST AVERAGE NET YiELD | } 3 | g 
on 10 HIGH GRADE BONDS —» fe * | ; | 5 
| 7 H | 
se wt—|—] 1 tt tie i 2 
3 / : i f Vig | l : 3 
lo te i3- 3 f .. 2 | rs 
<*°% : t of 10% 
. £. | i aa 
I; € $i (2 « 
Tikes H - § 
a °°S C jeoy noe 
2 | \ 
By | - 
052 70* 100 8 
3 g ; 
oe 
2 9 
a 604 90 
J 5 
ii 2 
s6 st —t— 4} ff iH + so 80 
THE ANMNALIST WEIGHTED AVERAGE 
OF 8 LEADING INDUSTRIAL STOCKS = | 
S 
- | ! —— 40 70 
| zz ‘ | 
cctabelll ded mem mma 
2 Ts aa"? Trane pas ewe pee awaues one rrr ae 2 TELS T ata ae 3 30 ©660 
THE NEW YORK TIMES WEEKLY BUSINESS INDEX 
Comb. Index 
Week Electric Cotton Without Cot- 
Ended Car Steel Mill Power Automobile Lumber For- Combined ton For- 
1933. Loadings. Activity. Production. Production. Production. wardings. Index. wardings. 
May 2. vos: oa 51.3 87.3 47.1 46.9 154.7 77.5 72.0 
~. 70.2 97.1 $3.2 82.2 
Apr. 63.9 64.5 95.4 77.4 : , ; 2. 
Apr. Se 65.3 65.7 96.2 79.3 69.5 104.9 84.6 83.1 
Apr. 21 65.8 68.0 97.6 77.6 71.4 123.0 87.0 34.3 
( ee 66.5 72.6 97.9 84.3 67.8 133.9 88.7 85.3 
i =e 64.2 15.1 96.7 76.0 63.7 133.9 87.3 83.8 
May 12.. 763.5 78.0 97.2 67.4 66.7 119.4 136.6 184.2 
gs *64.7 76.1 97.2 3 69.4 oan 86.6 84.1 


5 


For figures from Jan. 5, 1929, to A 


1934, see THE ANNALIST issues of June 2, 1933, 


r. 
page 773, Jan. 19, 1934, page 178, and May 11, 1934, page 755. 


FREIGHT CAR LOADINGS (19) 

May 5, May 13, 
1934. 1934. 1933. 

Grain and grain prod. 28,457 27,084 39,073 

LAVORROOR oo... ccc ccee 15,705 


Soke era e sss cak~s=s ease S761 
Miscellaneous freight. 239,984 240,943 ‘517 
Carloadings (total) .601,739 604,205 534,806 


Week ended May 19, 1934: Estimated total 
*613,000; corresponding week in 1933, 531,618. 


RATE OF OPERATIONS IN THE STEEL 
INDUSTRY 
(1923-25—100) 

(Per cent of rated capacity, entire industry) 


As Reported by-— As aes - mae 


Am. Iron & Steel Inst. y 
Week. Iron 


Steel. Age. 


SSASSAG 
MONSwWRE: 
> 
3 
5 
to 
-_ 





54.2 | May 19.... 59 
RATE OF OPERATIONS IN THE STEEL 
INDUSTRY (13) 

(Estimated per cent of rated capacity) 
Week Ended: 





1933. U.S.Steel. Indep. Total. 
GE FR. ok. 060 anesene 33% 45% 39 

1934. - 
BOG. BD... cvcsccorceese 42 66 
May . PRRs 43 68 57 
OE Seer 45 70 59 
ge ere 69 59 

ESTIMATED AUTOMOBILE 
PRODUCTION (10) 

Week , 
Ended 1934. 1933. 1932. 1931. 
A 7 . 89,722 31,629 33,800 88,200 
Apr ey 91,224 40,732 28,200 100 
y SS See 91,664 43,653 29,400 88,000 
Apr. 28.. 99,336 49,081 29,500 66,300 

ay 5........90,277 51,436 46,900 66,900 
May 12. ....79,305 51,671 47,700 66,000 
mae W.......2 75,550 55,801 8,500 65,200 


Back figures—For figures from Jan. 28, 
1933, to are Ri 1934, and corresponding 
figures for q 
Annas? of April 6, 1934, page 563. 


PORTLAND CEMENT (5) 
(Thousands of Barrels) 
--Production.—,—Shipments.—,——$Stocks.—, 
934 


1934. 1933. 1934. 1933. 1934. 1933. 
Jan. .. 3,779 2,958 3,778 2,502 19,547 20,624 
Feb. .. 4,168 2,777 2,952 21,125 
Mar. . 5,257 3,684 21,298 
Apr. .. 6, 4,183 68 20,542 
May .. .... 6,262 20,117 
June 7,804 19,936 
July ‘- 19,848 
Aug. .. . , 
Sept. ¢ 5,638 21,216 





$End of month. 


DOMESTIC RAILROAD EQUIPMENT 
ORDERS (1) 
--Reported in Railway Age of :— 
May 19, May 12, May5,May20, 


1934. 1934. 1934. 1933. 
Locomotives 12 vice 5 ear 
Freight cars...... 17 8 
agar oe, -- P oss aan des 
Structural steel.. 2, rer at aes 
Rails (tons)...... .... 25,000 3,000 


ELECTRIC POWER PRODUCTION (7) 
(Includes only power generated by the elec- 
tric light and power industry proper 
and imports. Does not include =" 
generated by traction companies.) 
(Thousands of kilowatt hours) 


Week 
Ended 1934. 1933. 1932. 1931. 
Feb. 10.1,651,535 1,482,509 1,578,817 1,683,712 
Feb. 17.1,640,951 1,469,732 1,545,459 1,680,029 
Feb. 24.1,646,465 1,425,511 1,512,158 1,633,333 
Mar. 3.1,658,040 1,422,875 1,519, 1,664,125 
Mar. 10.1,647,024 1,390,607 1,538,452 1,676,422 
Mar. 17.1,650,013 1,375,207 1,537,747 1,682,437 
Mar. 24.1,658,389 1,409,655 1,514,553 1,689,407 
Mar. 31.1,665,650 1,402,142 1,480,208 1,679,764 
Apr. 7.1,616,945 1,399,367 1,465,076 1,647,078 
Apr. 14.1,642,187 1,409,603 1,480,738 1,641,253 
Apr. 21.1,672,765 1,431,095 1,469,810 1,675,570 
Apr. 28.1,668,564 1,427,960 1,454,505 1,644,437 
ay 5.1,632,766 1,435,707 1,429,032 1,637,296 
May 12.1,643,433 1,468,035 1,436,928 1,654,303 
May 19.1,649,770 1,483,090 1,435,731 1,644,783 
Back figures—See THE ANNALIST of May 
11, 1934, page 756. 
THE ANNALIST WEEKLY INDEX OF 


SENSITIVE COMMODITY PRICES 


Whole- Sensi- 

sale tive 

Steel Price Price 

1933. Hides. Zinc. Scrap. Aver. Index. Index 
May 23..107.2 869 85.8 93.3 91.1 102.4 

1934. 

Feb. 27.. 99.1 95.8 111.7 102.2 108.2 94.4 
Mar. 6..100.5 95.8 113.2 103.2 108.2 95.3 
Mar. 13..101.9 96.2 114.2 104.1 109.0 95.5 
Mar. 20..103.2 96.6 111.8 104.1 108.3 96.1 
Mar. 27..108.0 96.6 112.0 105.5 107.4 98.3 
Apr. 3..109.1 97.1 112.2 106.1 108.6 97.7 
Apr. 10..116.6 100.8 112.9 110.1 108.9 101.1 
Apr. 17..119.8 101.6 112.6 111.4 108.3 102.8 
Apr. 24..119.8 101.8 111.1 110.9 108.7 102.0 
May 1..119.6 102.9 108. 0.5 109.4 101.0 
May 8..118.1 101.8 106.4 108.8 111.1 97.9 
May 15..114.4 102.1 104.0 106.84110.6 +96.6 
May 22..102.1 100.1 100.0 100.7 111.5 90.3 


Back figures—See THe ANNALIST of Jan. 
1, 1932, page 38, and subsequent issues. 


DEPARTMENT STORES SALES AND 
STOCKS (4) 
(1923-1925—100) 
Unadjusted for Adjusted for 
Seasonal! Variation. Seasonal Variation. 





1932. Sales. Stocks. Sales. Stocks. 
January ... 64 66 78 75 
February .. 64 69 78 73 
March ..... 69 73 72 70 
Fee 74 72 79 69 

Mr ” ¢edenae 72 69 72 68 
Ge secssa9 65 69 67 
July .«...... 59 65 64 
August 49 59 65 61 
ren ember.. 71 63 68 60 
October . 67 69 61 
November... 73 69 63 61 
December.. .106 56 60 60 

1933. 

January 49 52 60 58 
February 49 54 60 57 

arch ..... 50 55 57 54 
April ...... 68 55 67 53 

Ml eencces 67 56 67 55 
SD pectcne 64 56 68 57 
/ | Beer 49 56 70 60 
August 62 77 64 
fee ember.. 73 73 70 70 
October .... 77 70 70 
November... 75 78 65 69 
December.. .121 62 69 

1934. 

January ... 57 59 69 66 
February .. 59 63 71 66 
March ..... . 77 ee 
AGON 2.2.5. % 77 











MONEY RATES IN NEW YORK CITY. 
——————Time Loans — Prime Com. Pap. —Bankers’ Ac- — 
—-60-90 Days.-- 


Week -—tCall Loans.-— 4-6 Months._—_——-4-6 Months.—-. ceptances." Days. 
Ended §$Daily Daily Daily Daily Daily 

1934. High. Low. Avge. High. Low. Avge. High. Low. Avge.High. Low. Avge. High. Low.Avge 
Apr. 28....... 1 1 1.00 1 4 88 1 A 88 1% WL 1.25 “ 19 
ae eee 1 1.00 1 ¢ ‘88 1 yas i 1 125 *& % «19 
 S Sree 1 1 1.00 1 A 88 1 % 88 1 1 1.25 ec 19 
sae 1 1 1.00 1 % 88 1 % 88 14 1% 12 & te 19 


tNew York Stock Exchange. {Asked rate 
MONEY RATES IN NEW YORK CITY 


SAverage of renewal rate. 


GOLD AND SILVER PRICES 











-—Call Money.—, 60-90 4-6 90- Gold. -——Silver 
Re- Day Mos. Day Dollar U 
new- Time tCom. §Ac- | Equiva- Treas- 

1934. als.High.Low.Last. Loans. Paper. cept 1934. London, lent. ury. London. N. ¥ 
May 17.. 1 1 1 1 %@1 1¥, is May 1...135s 11 34.88 35.00 184d 41% 
May 18..1 1 1 1 @1 14 » | May 2...13és3 34.83 35.00 18thd 425, 
May 19. P , ¥@1 1% is May 3...136s 34.83 35.00 18%d 42%« 
May 21.. 1 1 1 1 4@1 1% ” May 4...135s 34.82 35.00 18%d 42% 
May 22..1 1 1 1 ¥%@1 1% ‘ss | May 7...136s 2d HA.84 8635.00 19%,d 4344 
“tinest comes thdetrar Ol | ae dee ee ee ee oe 

ay . 135s J x a « 
tBest names. §Asked rate. May 10 ‘136 i. 34:80 35.00 194d 44 - 

TALUE > z t} N f iz ay . S . 5 c 
VALUE OF THE POUND AND THE | May 12...1980108 34.75 95.00 1944 444 

DOLLAR IN GOLD CURRENCIES May 14...135s 4d 34.75 35.00 19%4d 44%ic 
(Per Cent of Par) May 15...1368%4d 34.76 35.00 194d 444%6c 
In dollars of 25.8 grains, nine-tenths fine. | May 16...136s 34.76 35.00 194d 44c 
Fone eta aver | May 18..113602d 34.80 B00 19h 4aite 
Pound. Switzer- Hol- Bel- Aver- | May 20. s . Ac 
1934. France. France. land. land. gium. age. May 19...136s 2%d 34.80 35.00 19%d 45c 
= May 21. oliday 35.C0 eS cin Bee 
- . - 62. ji . ; , ; May 23...1: wc 
Apr 28. 6 583 59. 58 0 58 58 0 y 36s 64d 34.82 35.00 191d 44% 
pr. . . 62. . , . 7 , : oo . , — 
Apr. 28. ..62. 589 591 589 591 59.0 LONDON GOLD AND SILVER PRICES 
oe 82 Bt Bs Bk By Bs ae 

ay Se | ; $ 2 | Week ————_ Gola-——_ Silver- — 
May 2...621 59.1 59.3 59.1 59.2 59.2 | Ended High. Low. High. Low 
May 3...62.3 59.1 59.3 59.1 59.2 59.2 |  j933 
May 4...623 59.1 59.3 59.1 59.2 59.2 | as ’ 

May 5...62.1 59.1 59.2 59.1 59.3 59.2 | May 20...124s 122s 7d 19;;d 18).d 
May 1.622 980 503 580 582 581 | soo": 

ay 8...62.2 . . . Jan. 27...132s ’ f \ 
May 9...62.3 50.2 59.3 59.2 59.3 59.2 | Hep. “4 "jassgq” 1881d, 1h 194d 
May 10...622 59.2 59.3 59.2 59.3 59.2 | Feb 10° ‘ties ieee” 6 ipita «a8 
May 11...62.2 59.2 59.3 59.2 59.4 59.3 | Reb. 17.°113785d 135810d 20i%d 19d 

ay 12...62. 59.3 59.4 59.2 59.4 59.3 | Feb. 24...136s 6d 134s 9d KG 20i,d 
May 14...62.3 59.3 59.4 59.3 59.4 59.4 | War 137s 1d 136s 5d iid 20ad 
May 15...62.3 59.2 50.3 59.2 504 59.3 | Mar 10137024 iaeeg ye Ne 
May 16...62. 59.3 59.3 59.2 59.4 59.3 | War 17°. '136s 10d 136s 2d 20%d 20% 
May 17...62.2 59.2 59.2 59.1 59.3 59.2 | War 24°'"13636d. 136s ad 19% 
May 18...62.2 59.2 59.2 59.2 59.3 59.2 | Mer 31°‘‘iaecea 1368 r+ Gale + 
May 19... .. 58.2 59.2 592 593 592 | Ady’ “7°: "13569 1348 2d «19% 
May 21... .. 59.2 59.2 59.1 59.3 592 | ADY 14°''134s 11d 1340 4d 204d 19/84 
May 22...62.1 59.2 591 591 593 59.2 | APY oi": "i356 5 Bid a asia 
May 23...62.0 59.2 59.3 59.2 59.3 59.2 | Abr 98°. 1358 11d 1358 64d «19 isha 

For figures from Sept. 29, 1933, to Jan. 17, May 5...136s3%d_ 1 18jid 184d 
1934, see THE ANNALIST of Jan. 19, 1934, page | May 12...136s 2d 135s 10d Ilia 9d 
179. | May 19.. 1136s 24%d 135s 4d 19}}d 19124 

FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 
May 17. May 18. May 19. May 21. May 22. May 23 
NE NO foie ntscndyednne canton $5.11% $5.11% $5.11% $5.11 $511 35.09%, 
RR Re errr 5.10% 5.10% 5.104 5.1 5.10 5.08% 
Dt wktecetudcnednoes+edoesnd et noone 5.11% 5.11 §.11 5.11 5.10% 5.085 
ES: SR :95.50-6:00-605409.0066000000 066244 0662%, -0662% .0661%  .0663 .0662 
Low 0661 0661% 066114 .0661 .0662 .0660+i 
- one 066144 .06614 Oesit -0662 .0661% 

085244 -0853 .0851 .0854 0853 
.08514%, 0851 d .0852%, 08504, 
0852 0851 0851 .0853 085144 

3964 3958 3962 3958 -3950 

3954 3948 .3958 .3952 .3943 

3951 3958 3962 3952 3944 

3803 .6797 .6798 -6812 6802 

6792 6792 .6793 .6800 .6790 

6793 6795 -6798 .6800 .6794 

2344 2344 2344 .2348 -2346 

2342 2343 2342 2344 .2343 

344 .2343 2343 .2344 2345 

3265 .2258 .3260 3266 -3262 

3258 3256 .3258 .3263 .3254 

3258 .3258 3259 3263 .3256 

1.00250 1.00250 1.00250 1.00282 1.00156 

1.60187 1.00187 1.00187 1.00187 1.00062 

1.00250 1.00187 1.00250 1.00187 1.00125 

1371 1371 .1372% -1372% 1371 

3037 .3037 3037 3031 .3025 

3412 3425 3425 .3425 .B425 

{Closing rate. $Demand rate. 
FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 
May 19, 1934 Mey iz 1934" May’ 0, 193: 
May ‘ ay 12, 4 ay 20, 1933. 
Pa ENGI nD ae Unit. High. er igh. Low. High. Low. 

: f sovereign)... 11% 5.104, $5.13% ia & BBY 

‘2397 AUSTRALIA (sovereign)... 4.09 4.08% sie —. 
8.2397 SOUTH AFRICA(sovereign) 5.13% 5.12% 5.14 5.1 Ae a 

-06634 FRANCE (franc) cseseess ses 0660 d SA d .0460%, 04481, 

08911 ITALY (lira)....... . . 0853 0850 08544, .0849 .0610 .0595 

.40332 GERMANY (reichsmark) 3965 3948 3965 3948 2725 2664 

.68057 HOLLAND (florin).. . .6803 6780 .6811 6785 4715 .4585 

.32669 SPAIN (peseta) 1373% 1369 .1375 1369 .0999 0977 
1.6931 ANADA (dollar)i 1.00250 1.00031 1.00376 1.00125 .8762 -8662 

.23542 BELGIUM (belga). 2346 2336 2350 -2340 1635 .1590 

.32669 SWITZERLAND (franc) 3265 3250 3257 .3246 .2265 -2205 

.0220 E (drachma) 5 0094% 0095 .0094%, .0066% .0065% 

4537 SWEDEN (krona) 2639 2633 .2646 2635 .2037 1983 

-4537 DENMARK (krone) 286 2282 2295 2283 1765 .1722 

4537 NORWAY (krone). 2571 2565 2580 -2567 .2020 1960 

.23824 AUSTRIA (schilling) 1905 1903 1905 1904 .1570 .1550 

.1899 POLAND (zloty)... .1904 -1900 .1905 .1902 1365 -1300 

05016 CZ’'SLOV. IA (crown) 04184, 0418 .0419 .0418 0354 .0350 

F YUGOSLAVIA (dinar) 0 022844 0229 .0228% .0161 .0156 

0748 PORTUGAL (escudo) .0469 0468 0470 .0469 -0366 .0359 

.0101 RUMANIA (leu).... 0101% 01014 .0101% .0101% .0073 -0073 

.2961 HUNGARY (pengo). 2985 2$80 .2980 2875 .1800 .1800 

-0426 FINLAND (markka) 0227 22264 0227% .0227 .0176 .0174 

.6180 INDIA (rupee).. oni - 3850 3844 -3875 .3850 .2987 .2925 

va HONGKONG (silver dollar) .3700 3625 3762 3675 .2735 .2712 

paws SHANGHAI (silver dollar). 3325 3250 3362 .3287 -2450 .2418 

-5000 MANILA (silver peso)...... 25 5012 5012 5012 5025 .5012 

.9613 STRAITS SETTLEMENTS 

(dollar) Singapore....... ; 6025 12 6037 -6012 4662 .4550 

84396 JAPAN (yen)........ Deda 3037 3037 3 .3037 2425 .2385 
1.6479 COLOMBIA (gold peso). 6200 .6250 .8850 -8850 

-7187 ARGENTINA (paper peso). 3425 3412 3425 -3425 2837 -2837 

-2026 BRAZIL (paper milreis).... .0850 0850 0862 -0850 -0800 -0800 

P CHILE (gold peso)......... .1025 1025 1025 .1025 .0612 .0612 

4740 PERU (sol)........ bad tess 2350 2300 .2350 -2250 .1850 .1600 
1.7510 RUGUAY (gold peso) . ~8050 8050 8075 -8050 é .5400 

-8440 MEXICO (silver peso)t.. 2786 2786 .2796 2786 .2910 .2847 


tDemand rate. 


SOURCES OF DATA 

(1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- 
Perciicn. (4) Federal Reserve Board. (5) United States Department of Commerce. 
6) United States Department of Labor. (7) Edison Electric Institute. (8) The Iron Age. 
(9) American Institute of Steel Construction. (10) Cram’s Automotive Reports, Inc. 
(11) Dun & Bradstreet’s. (12) United States Department of the Interior, Geological Sur- 
vey. (13) The Wall Street Journal. (15) American Bureau of Metal Statistics. (16) 
American Iron and Steel Institute. (17) Aberthaw Company. (18) American Petroleum 
Institute. (19) American Railway Association. (20) United States Department of the 
Interior. (21) Silk Association of America. (22) National Industrial Conference Board. 
(23) American Metal Market. (24) Federal Reserve Bank of New York. (25) American 
Zinc Institute. (27) Bureau of Railway Economics. (28) Interstate Commerce Commis- 
sion. (29) Rubber Manufacturers Association. “Subject to revision. tRevised. 
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ADVERTISEMENTS. 
These Quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with 
the name of the firm in the index making the market. Prices are as of close of business on Tuesday; Middle West and South, Monday. . 
FOREIGN SECURITIES FOREIGN SECURITIES (Cont.) FOREIGN SECURITIES (Cont.) CANADIAN SECURITIES (Cont.) 
Key. Bid. Offer. Key. Bid. Offer. | Key. Bid. Offer. Key. Bid. Offer. 
157 Alpine Montan Steel 7s, 1925/55. 81 es 157 Lower Austrian Hydro Elec. Pr. 83 Municipal Gas & Elec. of Reckling- 41 Algoma Steel Corp. 5s, 1962... - 16% 18 
157 Austrian Government 7s, 1 —- 72 73 BED sescecccvccsscccssacace 83 r MOUSGR TB, IDET... 200s cccvcscece 53 9@ Beauharnois Pwr. 5s, 1973. . 52% 53 
157 Austrian Dollar Bd. coupons...... ow BW 152 Mendoza 4s, = seacasceeeusaes 41 ii% 84 Nassau Land Bank 6%s, 1938...... 58% 60 147 British-American Oil 5s, 1945......103% 104% 
148 Bank of P= F 1s, ta an as 152 Mendoza 7%s, 1951...............- 44 454 83 Protestant Ch. in Germany 7s, 1946 44 45 41 British Columbia Tele. 5s, 1960...103 103% 
* Bogot t 64s, "1947... 20 21 42 Mexican Nati. on 4s & 4%s...... 3% rts 83 Rom. Cath. Ch. in Bavaria 46 63 64 si ele , : 
148 Bogota El. Pr. & Lt Le 194 19% 20% | 157 Nettenal Central Savings k of 83 Rom. Cath. Welfare Inst. 7s, 1946. 45 46 59 British Columbia Tele. 5s, 1960...103% 104 
157 Brazil Dollar Bond coupons....... ow BW Hungary 74s, 1962.............. 56 58 84 Saxon State Mortgage 6s, 1947.... 67 70 147 British Columbia Tele. 5s, 1960. ..102% _103% 
157 Brazil Dollar Funding § ones cesee 57% 58% 62 Na tional Hotel of Cuba 6s, 1959. 10F... 83 Stettin Public Util. 7s, 1946....... 49 50 58 British Columbia Pwr. Corp. 5s, 60 0 98% 99 
157 Brazil 4s, 1910............ 16 17 157 National gee Indus. Mtge. GERMAN INTERNAL SECURITIES 91 Brown Co. 5%s, 1950 52% 
187 Brasil Se, 1895.................-.- 20 21 ee Sl aires dekavnaepeaaeaeaeeed 1% | («63% 147 Brown Co. 5%s, 1946 571 
148 Brazil funding loan 5s, 58 58% ma 6145, 1952..........-...++ 55 - 144 I. G. Farben .......-2-.002-s2000e w BWI]; ‘ , 57% 
1 British & Bune. Bank Th. "ioe. 57 59 157 Poland 6s, 20. We SER, accesenes 74 76 144 Deutsche Kominunal with rights... OW BW 47 Brown Co. 54s, 1950 1... 56% 57% 
157 | ag F Me cc cccescccccccse : iat 42% 157 Poland 7s, 1947, smali............ ow... 144 German Govt. with rights......... Ow BW 147 Calgary Power 5s, 1960 ~-++» 96% 97% 
Buenos Aires scrip................ 8) BW 1 Porto Alegre (City of) 7s, 1968.... 16% 18 14 | « BW 66 Canada Atlantic Ry. ist 4s, 1955.. 82 2% 
157 Buenos 6 can cen eet ian 26 28 23 144 ith BW 90 Canada ns 5 SG nssenss 93 9414 
9% Burm ‘ster ‘& Wain 6s, SI, 05460 48 af 18% 14 I BW 9@ Canada S. 8. 941 . ol ag 32 § 
4 Cali i (Municipality of) 7s, 1947. 13 14 157 Rima Steel Corp. 7s, 4985 a lace miedl we 144 1 Bw | 147 Canadian Int’! yt 6s, 1949..... 72 73% ¥ 
148 Cali (Municipality 2 Ts, 1947... 13 14 152 Rio de Janeiro 1946 BR. .ccos 5 20 144 Co! BW 41 Canadian Pacific Ry. 4%s, 1944... 92 93 
157 City Savings Bank 7s, 1953. . . By 53% 152 Rio Grande do Sul 7s, 1966. x cpn. 16 bot 4 without rights ° BW 41 Can. Rail & Harbor Term. 6%s,'51 28% 29 
oF Seeuaee serip, old and Poe 12) BW 152 Rio Grande do Sul 8s, 1946, x ~ 19 20 157 German redempt’n loan with a ow BW 90 Consolidated Paper 5 ch 2H 23% ] 
157 Colombia scrip, old and new...... Ow BW 42 Russian Imp. $ loan 4 x 6y%s... 3 4 157 German red. loan without rights..OW BW 147 Consolidat Paper 5% OR as 22 2344 | 
152 Colombia 6s Be cccccscecescesss 28% 2% 157 Russian Kerensky 5s, 1917........ 1 1 41 Dominion Lt. & Power 6s, 1939... 42 44 / 
157 Eurovean Mige. & Investment 7s, 157 Russian War Loan 5%s, M1915 76. % 1 CANADIAN SECURITIES 41 Dominion Square 6s, 1948......... 56 ie | 
EE Mlinssaschaatehiecunts-s 67% $% x Salvador 1s, iat. sega geese ess Bo 29 DOMINION ISSUE. 91 Dryden Peper @. 1949 pe ‘2. - 
keenée ivador 7s. 3. a ern Car Ce haceeeneneeaibia-on 
ist Ford , FF By H4e % $4 Santa Catharina 8s, 1947.......... 24 59 Dominion of Canada 5s, 3/1/37....107% 108 147 Famous Players 6s, 1948.......... 901%, 91% 
157 Fre 4s, 1917 148 Santa Catharina (State of) 8s,’47. 24 =. — 91 Gatineau Power 5s, 1956.......... es 
7 , 1932, A $4 Sao Paulo (Brazil) > 1943 88 Grand Trunk Pacific 3s, 1/1/62.. 
157 French Premium 5s, 1920 148 Sao Paulo (City of) 6s. 22 88 Prov. of Alberta 4%%s, 100% 88 Grand Trunk Pacific 4s, 1/1/62. . “ts 
157 1937 157 Serbian Dollar Bond coupons BW 59 Province of Alberta 4 95 90 Great Lakes Paper 6s, 1950........ 41\% 
152 at. Mail 6s, 1952.. 268 Styria Te, 2066............. 86 66 Prov. of Alberta 5s, 96 91 Industrial Acceptance Corp. 6s, '40 73 a 
157 Graz 8s, SE TR SD na cccescccencens a 88 Prov. of lum. 48, 98 91 Int’l Pwr. & Paper of Nfld 56,’68. 89% 90% 
62 Haiti és, 1953..................... 151 Tyrol Hydro Elec, Pr. 7s, 1952.... 74% 76 66 Prov. of British Colum. 5s, Hod 147 Int’l Paper Pow. of N. F. 5s, ’68 91 92 
142 Haytian C 157 Upper Austria 6%s, 1957.......... 16 1T™% 88 Prov. of Ontario 4s, 6/1/ 91 Jamaica Public Service 5s, 1950... 96 a 
83 Hungarian 157 Upper Austria 7s, 1945............ 84 86 88 Prov. of Ontario 4 1 - 41 Kingston Elevator &, ie Feet 73 75 
157 Hungarian 148 Uruguay 5s, of 1915, due 1952.... OW BW 88 Prov. of Ontario 1 -- 41 Lake Superior 5s, 1944 17 19 
157. Hun: Central Mutual PCredit ue oe  f “2 & CRS re ppenaee 87% 88% = — pe a . = pe 147 Manitoba Power oe. ROOD. oo ose 57 5s 
PTRITIT TRILL TET ° eecce asse a conseseesess 
157 iptaaien dl Consol. Municipal 7%s, % _oy aes BONDS 59 Prov. of Ontario 6s, 9/15/43....... 115 ee 90 Minn. %e Ont. Pap. 6s, 1945-50, c/ds ze oat 
BED aidan dacdenescesnepceasceses 39% 83 German Dolia BW 88 Prov. of Ontario 6s, a7. wee eeee ~ 147 Minnesota & Ont. Paper 6s, c/d.. 2344 24% 
83 Hungarian Discount & Exch. Bk. 94 German Int. . Ext. ‘Bas. & Cpns.. BW 59 Prov. of Quebec 44s, 3/2/50...... 06 107 147 Minnesota & Ont. Paper 6% bds.. 24 25 
ST bhanedchebuhoceets cegeces 42% 43% “ — peer = 4 | 4 a. ¢ of f Sask. tis, 10 0 56% on s seeatoens page Exchange 6s. 41 44 
rman ar 3 . Sask. 0} western ‘ower 6s, _ 1 
157 H : Dtscoun : Ld am eS Seok 42% 43% 133 German Deter r Bonds coupons =~ 66 Prov. of Saskatchewan 5s, - 98% oo i Nova Scotia Lt. & Pow. i958.” 30 31% 
Hungarian I Bank , 1932. 81 83 varia J ttawa Lt. Ht. & Pr. 5s, “887 aves 101 102 
4 pg 3 54 4 Bavaria Ge serial 41042 MUNICIPAL ISSUES 147 Ottawa Valley Pwr. 514s, 1970. _ |. _105 tt 
157 Hungarian Land Mtge. Inst. Tis, "61 47 49 #4 Brandenburg Electric Power 6s, 53 44% 45% 59 Montreal 4%s, 2/1/46.............. se 99% 147 Power Corp. of Canada 5s, 1957 85 87 
42 Italian Consolidated 5s............ 69 $4 East jan Power 6s, 1953...... 51 53 59 Winnipeg 4498, 10/1/61............ 88 8914 91 Price Bros. és, 1943............... 101 “a 
157 Consolidated 5s............ 52 German Atlantic Cable’ 7s, 1945. 48 50 CORPORATION ISSUES 41 Price Bros. 6s, 1943...... -101 102 
148 Japanese Dollar Bonds............ re) B 148 German Atlantic Cable 7s, 1945.. 49 90 Restigouche 6s, 1948 - 74% TS 
42 a oaty Loan 5s, a. - 68 vis) 52 Leipzig Overland 6 6 os-s0:40 68 90 Abitibi Pw. & Paper 5s, 1953, c/d. 37 Eh 91 Shawinigan W. & P. 4%4s, 1970. 92 324 
157 thuanian Liberty Loan 5s, 1935.. 68 ee 83 Luneburg Power & Jater 7s, 1948 Ss 60 148 Abitibi Pw. & Pap. 5s, 1953, c/d.. .. 38 91 Howard Smith Paper Milis 54s, "53 95% 996% 
The number at the left of the firm name identifies it with the corresponding number in the listings. OW— Offer Wanted. BW—Bid Wanted. 
1—H. D. Knox & Co., 11 Broadway, N 37—Baron G. a ., 6 Broad St.,| 87—Schoellkopf, Hutton & Pomeroy. Ine., 124—Robinson, Webster & Gibson, Inc., 315 
Phone D. by. 4- ie. 27 State st, N. ¥. Phone Etnover 2-8457. 70 Niagara St., Buffalo. Phone Wash Union St., Nashville, Tenn. Phone 
" tol 8950. -. 2: Foxe Co. A. Wall St., N. Y. a 8060; N. én. Yan te mg > — 6-6616. 
Welff & Ge, Ae. Broad St., N. ne y 4-87 88—Bell uinlock & Co., Ltd King Be. is | 125—C Securities Cor “ Unien 
Phone HAnover 32-2033. See Page 817.| 39—Johnson, Logan & Co., Inc., x meond- W. Toronto. Phone | 2236. St., Nashville, Tenn. = 5-3813 ; 
3—Hanson & Hanson, 25 Broadway, N. Y. wey = Lig oy ¥ REctor ™ 90—J. R. Meqgesen mn & Co. b Reyal Be Bank L. D. 55. 
Phone Digby 4-8700. o-w, Powe Calvert 2000: crt Bi a ae Grecnshteld . ar a Piione in AAS ce | 126—Union Planters National Bank & Trust + 
4— & Co., Members N. Y¥. Stock Barcia 7 T70" iv Sasmes, Pho B. - Co., 6@ Madison Av., Memphis. Phone 
Xchange, 120 Broadway, N. Y.| 4; 4. £. Ames & Co., 120 Broadway, N. Y. 5811. yea . 67800; L. D. 218. 
Phone tor 2- Z. vy, XN. a0 aen Sullivan & Co., 404 Louisiana 
Phone REctor 2 92—C. — Novotny & Co., Inc., 80 Broad St., Li 5 
5—E. J. Kitching & Co., 75 Federal St., 42—M. S. Wien & _ 25 Broad St., N. ¥ Yy Ph. 7 Bowling Green 9-5544. en te Reck, Ark. Phone 9113; 
Boston. Phone HUBbard 6630; Hart- Phone HAnover 2-8780. » B. 3) saan Gabon Broadway, N. ¥. cL. 
ford 5-1115. 45—Hopkine Bros., 14 Wall St., N. ¥. Phone Phone Digby 4-088. 128-Utruseo “Corp. . 4th & Louisiana Sts., 
G—Jesse Spier & Co., 67 Wall St., N. Y. -1767. Rena & Co., 21 Broad St., Little Rock. Phone 4-1247. 
Phone WHit 46—Dunne rd Co., 40 Wall St., N. ¥. Phone Charleston, S. C. Phone 372-373. a -~ Dittmar & Co., Dallas Beak © 
“d—Walter S. Place & Co. ae $5 Congress St., wling Green 9- 97—Kinloch, Huger & Co., Broad St., r. Bidg., Dallas. Phone 7-6318; 
Boston. Phone HUB 47—Ed. C. Wright & Ce., 49 Wall St., N. ¥. m, S.C. Phone 
8—Chandler tem & Co., 82 Devonshire Phone over 2-1166. 98—Lewis & Hall, Jefferson Bldg., Greens- | 130—Saunders & Thomas, Inc., 14 So. Second 
-.. oy enene HUBbard 1530; @-, S. Rile ting 1 va N. Y. eee -&. + — me St., Memphis. Phone 6-1203. 
ew Yo 6-5515. ne seen 99—G orp. erson g-» | 131—Equi " o 306. 
~— a bo. 6 Contral Row, Hart, 49—Pask & Walb Wall St., N. ¥ G N.C. Phone L. D. 980. Bear frets Oar se 
fora. Phone 5-0151; N. CAnal a Digby 4Sb00. 20 a ae 100—Pierce-Biese Corp. ly me eo 6-7171; "S97 
1255. 50—Morton - ruc oo. Cc. pak m mville, Fila. one 
10—Frederick C. Adams & Co., 24 Federal way ¥. Phone D ne Di gh “4 46600. L. D. 47. 12—F Dept, atignal Bank 0 \ eg ~ 
St., hone cock 8715 52—-R & tavlennen, N. Y¥. | 101—Frederick E. Noltin ptm & Main Phone 6-1620; LD 270 P 
11—The A. 0. Gates Compan , 179 Church hone HAnover ‘2°30 Sts., Richmond, nS. 3-6641. | 199 Robi & Co. I Sal 
St., New Haven, Conn. Snone 8-4135;| 53—Bailey & Co., Hamilton Bank Bldg., & T. Teletype ‘No. Richm’d 25. St. Ohi Oo es 120 So. La Salle 
71-2344; New York, BOwling Knoxville, Tenn. Phone 3-1149. 102—The Rebinese Hum hre Co., Bhedes- leago. Phone State 0540. 
Green 9-0119. 55—Colonial Bond and Share av — Phone | 135—Ray T. Sterling & Co., 120 So. La Salle 
12—Lebenthal & Co., 120 Broadway, N. Y. atl. be mw id St., Chicago. Phone Andover 1363. 
Phone REctor 2-1737. ny HAnover Pa . See Front ain ~~ or Florida 136—W. 3 Duckham & Co., Union Trust 
13—Geodwin Beach & Co., 9 Pearl St., .—.—— lo, Fla. ®* phone 8616. Bldg., Pittsburgh. Phone Grant 2000. 
Hartford. Phone 2-3145. s1-Swant Brent & Co., Inc., 25 Broad St., | 104—W Parsons & Co., Inc., 415 Tampa | 137—Gillis, Wood & Co., Union Trust Bldg., 
14—Hem Mi- Vaughan Co., Grosvenor N. Y. Phone papaxet 2-0510. St., Dae Fla. Phone M8039 and Cleveland. Phone Cherry 5050. 
ig-, Pro ce. Phone Dexter 5342.| 58—-Edwin L. Lobdell & Inc., 208 So. L. 138—Wm. J. Mericka & Co., Inc., Union 
i6é—-Adams & Peck, 63 all St., N. Y. LaSalle St., Chicago. Ph. Central 7903: ie Morrow 4 & Co., Inc., Wood- Trust Bldg., Cleveland. Phone Main 
Phon Green 9-8120. 58—Wood, Gundy & Co., Inc., 14 Wall St., ward Bldg. ingham, Ala. Phone 8500. 
17—Chas. A. Day & Co., Inc., 303 N. ¥. Phone COrtlandt 7-6080. be D4 139—Donald O’Nell & Co., Republic Bank 
Bidg., Boston. Ph LAFayette 0695. gman, Lube’ Co., Inc., 10¢—Harrison, McCready & Co., Shoreland Bldg., Dallas. Phone 7-8387; Chicago 
18—W. L. A 8 Co., Inc., 63 Wall St., Broadway, N. Y. Phone Bowling , Miami, . Phone 2-5126. Central 8446: St. Louis, Garfield ’ 
Y. Phone ‘by 4-4130. Green 9-6100. 101—Heward ey. Noll & Co., Inc., 420 Lexing- 560. hasten %. Gabkecck. Ie. & OC 15 Wil. 
19H. C. Wainwright re? Co., 6 State St.,| 63—Stifel, Nicolaus & Co., Inc., 105 W. ton Av., N. af Phone MOhawk oo a ae” “tee ter : 
Phone HUBbard Adams St., Chicago. Phone State/| 108—Dee & Co., Harvey Bldg.» West Palm 2 m “ . . one nover 
ee “Homsey o- Shawmut Bank , Fla. Phone é 
Boston. Phone CAPitol 4330. | 64—F. S. Yantis & Co., Inc., 120 So. alle | 109—Marx & Co., Brown-Marx Bldg., Bir- Mi—Slattery ee Sighy yd P Broadway, N. 
21_Hopper’ Soltd Seliday & Co., 1,420 Walnut St., Chicago. Phone Andover iso ming . Phone 3-1238. Y¥. Phone Digby 4-4180. 
Phone Pennypacker| 65—Loewi Co., 208 E. Meown St., Mil- | 110—-Ward, Sterne & Co., Brown-Marx Bldg., | 142—Randolph & Co., 2 ‘Rector St., N. Y. 
waukee. Phone Daly 5366 gham. Phone 5-sas. Phone BOwling Green 9-8663. 
22—Chandler & Co., Inc., 1,500 Walnut St.,| 66—Sadler & Co., 105 So lle St., Chi- 111l—Rauscher, Pierce & ., Ine., mas: 168—Bevid R. Mitchell & Co., 20 Broad St., 
Philadel Pa.” ‘Phone Penny-|/ | cage, Phone State 0677. st nolia Bidg., Dallas. Phone’ 7- ; . ¥. Phone HAnover 2-2707. 
packer —K. Ma. or 0-, . “? : 14—Wy ser & Diner, 60 Broad St., N. Y. 
23—Jenkins, Whedbee & P 10 South St., hicago. Phone Central 5387. ste, wl National Bank of New Or- hone HAnover 2- ‘ 
re. Phone PLAza 1516 ; New| 68—First LaSalle Co. Inc., 11 So. a St. Charles & Gravier Sts.,| 145 carret, Gammons & Co., 120 Broadway 
York, Digby 4-1859. St., Chicago. Phone Central 4424. w Orleans. Phone Raymond 5350. N. ¥. Phone REctor 2-2146 4 : 
24—F. L. ‘Dab mey >. Co. Post Office| 69—Francis Bros. 222 No. 4th St., 113-Naskeoh Baudean & Smith, Inc., Hi- 147—Royal s riti Cc 100 B a Ss q 
ware, Bosto “phone Hubbard St. Louis. Phone Chestnut t 5370. bernia Bank Bldg., New Orieans. ST y. Phone Rieter’ 2 Ve 
, i & HAnover 2 2-5000. 71—Beoker & Davidson, Inc., Hamilton Phone Main 4708, one ctor <- . : 
25—Belzer e Co.; Land Title Bldg., Phila-| . “ k Bidg., Knoxville, Tenn. Phone | 114—Mahan, Dittmar Co., South Texas dimen Bros., 39 Broadway, N. Y. 
del Phone Rittenhouse 8500; 3-7197 Bank san ——. Phone Phone Digby oe | 
N MREctor 2-5042, 8249. 73—Edward D. Jones & Co., 810 Boatmen’s Garfield a ost, 151—Bull & Hiaredse. 39 Broadway, N. Y. 
26—Bioren & Co., 1,508 Walnut St., Phila- Bank Bid Bt. Leute. ‘Ph. Central 7600. \16—Diliagham & s MeGtung. 1 Inc., First Na- Phone BOwling Green 9-2929. 
delphia. waene Pennypacker 74—Fusz-Schm Boatmen’s Bank tional Bldg., ouston. Phone| 152—~Hammons & Co. Inc., 120 Broadway, 
27—Herndon & 29 Broadway, N. Y. ig., St. Louls Ssnome Central 2614 Preston S185. N. ¥. Phone | REctor 2-4400. 
Phone Wuitehail 4-8090. L. D. 117—Scharff & Jones, Inc., Whitney Bank /| 153-Lewis & Stoe Inc. “ 80 Broad St., 
28—Lane iw & Co., Court uare| 75—L. E. Mahan & Co., 509 Olive St., St. g-, New Orleans. Phone Raymond N. ¥. Prennt Dieb 0885. 
Bidg., Baltimore, Md. Phone C: Louis. tne wad Garfield 0250. 1189; L. D. 80. 154—Munds Winslow é heat C., 
76—Scherck, Richter Inc., American Me rs N. Y. a, ee Bee 





451: 

29—Mitchell & Co., Mercantile Trust Bidg., 
Baltimore, Md. Phone Plaza 2134. 

30—J._ L. Wilson & Co., 72 Wall St., N. Y. 
Phone HAnover i oe, 

31— 1,420 Walnut 


er 
es Penny- 
wut ihn & Co., Inc., 120 Broad- 
, N. ¥. Phone 
ss—-w. ” Th 


_— = 
ompson & Co., xchang 
° "N.Y. one HAiover vOtaiO. 
Y¥: Phone D “6 


7 ge & Co. 
$5—Kenneth M. Jones in 10 Post Office 
uare, Boston. Phone Hubbard 381 
& » 115 Breadway, N. Y. 
Phone REctor 2-8126. 


St., 
packer 


Co., Landreth Bidg., 

. Louis. Phone Garfield 0225. 

711—W. L. Budde & Co., Inc., Union Central 
Cincinnati. Ph. Park 7084. 


18—Edward Brockhaus & Co. 
Bank Bidg., Cincinnati. Ph. Mai 
20—J. J. B. 


Son, est 
son, Louisville. Phone Jackson 421 
83—F. A. Willard & Co., 40 Wall St., N. Y. 
one ANdrews 3-8900. 
3 30 Broad St., N. Y. Phone 
HAnover 2-1226. 

Tenenbaum & Harris, Inc., 
en’s Bank Bldg., St. Louis. 


86—G. H. Walker & Co., 1 Wall St., N. Y. 
Phone WHitehal Dwey. and 





1 
Locust, St. Louis. Ph. Central 0838. 





118—Lachien M. Vass & Co. 
ak faak Bite. New Orleans. Phone 
119—St. Denis J. Villere & Co., Canal Bank 
Bidg., New Orleans. Phone Main 1367. 
120—Bain, Emerson & Co., Frost National 
Bank Bidg., San Antonio. Phone 


Garfield 

—_ > White & Co., Second Na- 
tional Bank Bldg, Houston. Phone 
vante 5305 ; 114. TWX Hous- 


ton b 
122—Neuhaus & Co., Inc., Union National 
Bank pag} Houston. Phone Preston 


6255 ; 
123—L. 4. a, & Co., Second & Mon- 
ae., Memphis, Tenn. Phone 





| 


155—Atkinson & Co., ro 44 Pine St., N. Y. 
156—DuBosque & Co., 20800. St., 
Oe Marks & Co., 


6694. 
158—Ewart & Bo 
158—Janney & Co., 1,529 Walnut St., 


160—W 


mbe 
WHitehall 4-5500. 


Phone JOnn 4-427 
N. Y. 


ne., 32 Broadway, 
Y. Phone Digby 4-8120-7; 208 So. 
f Salle 5. Chicago. Phone State 


4 Page 
In , 63 Wall St., N. Y. 
Phone Wiitehall "4-6162. 
Phila- 


Phone BOwling Green 


arty & Co., Lafayette 
Sighia, Pa. Phone Lom- 


hone HAnover 


del , Pa. 


m. Ww. Fo 
Bidg., Phil 
bard 6400. 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
GOVERNMENT & MUNICIPAL BONDS GOVT. & MUNICIPAL BONDS (Cont.) GOVT. & MUNICIPAL BONDS (Cont.) GOVT. & MUNICIPAL BONDS (Cont.) 
Key. Bid. Offer. Key. Bid. Offer. Key. Bid. Offer Key. Bid. Offer. 
HOME OWNERS’ LOANS: FLORIDA (Cont.) : MISSISSIPPI (Cont.): TENNESSEE (Cont.): 
151 Home Owners Loan Corp. 4s, 1951. OW BW 106 Okeechobee County i ee 190 Marshall Co. ..............-;. .80-90 18 Tennessee Highway 6s, 1946. 109 110% 
PHILIPPINE GOVERNMENT: 100 Orange County Road 118 McComb City Rfdg. 6s, 1936-40 61F 124 Tennessee, all issues............. ow 
oy SE ta 99 100 108 Orange Co. Road 5 125 Noxubee County, various.... ... OW 151 Tennessee 68, 4/15/46............. -. 4.70% 
ALABAMA: = Greaee Count y . U8 on _ awe. Dists.........90-96 125 Anderson County Se ...........+++5 97 
ist Alabama Rosd&Bridge 4%s,12/1/S2. .. 4.50-% | 199 Paim Be Saiecers 2 aii. + iw Bt Francis‘ Lewee Dist, Sige......, 802 il Bradley County a... 500-1 
92 Alabama Harbor 4s, 1900-60..... 87% : 108 Palm Beach (T Sina ssesstenes 85 aa 130 Sunflower Co. Superv. Dists. one GOW RR I rt OP rs Per 82 
102 Alabama 5% Warrant Ret 7/1/38. OW... 108 Palm Beach Sng ". D. 1, past due. 52 ne 130 Union Co. Superv. Dists. -80-90 . 71 Campbell County val issues 90 
110 Alabama ref. 5s, 1938.............. ow .. 104 Pinellas County Highway Road, 112 Vicksburg ............... ve ceee 460-1 125 Chattanooga Rfdg. $08T........ -- 5.00-% 
105 Alabama, any ............ ow .. Bridge and Schools.............. ow... 126 Vicksburg, all issues...... iad cs: ae 58 Claiborne County .. = ey 4 eee 6. 
18 Alabama Highway 4s, 1950.... 93 94 106 Pinellas Co. Rds., Dists., Schools. 41 ie 118 Washington Co. D. O. 5s, 1938-45.. 98% 53 Clinton ; -. 96 
110 Alabama Highway, ail issues...... ow... 104 Plant ity _ reeset 45 Ss smnneuna: OE CE COMER ine ccs bis sweeatcaxe 78F 
= a peer. ony cope ond a so oe 160 Polk L=2 > SR 5 cise scbee 3 84 ni Missouri Municipals, all issues..... OW 58 Grainger County .............s...5 15 
110 Alabama Harbor, all’issues. Mi. | oa Polk 2, Sohal ae B/D... Sy | BS Bunklin county Rota se, i8gs ii. 95-2 ae Greene Count OE Oe a istaa. 890-1 
= ——— rg GMB. cc ccccccccces ow as = by — Co. 8s. a — 2 és, 1945... 35 a3 Muddy Creek Drain. Dist. Stenity nerd za Hamblen E.; 5s, pRaip Resone 7 
bama, all issues ............... ad etersburg 68 C/d............. / 132 Hamil 
1@5 Barbour County és, 1941........... ow .. 188 St. Petersburg Se, c/d, any... owe ae Portageviile W Waterworks eres 30. 58  ogeetleg tien agin top 83 a 
en af tae... Bay poh. Sepebeeebenae Se SS Sees ae Se, EP... _ enon County, git inontes.......02> 450-2 4.50 
109 Calhoun Co., all issues............ OW .. 47 Sarasota County Highway.........30 NEBRASKA : 125 Knox County $s, 1954.........0.0. .. 4.50-% 
105 ConecithCo. 5s. waar ee Ras 104 Sarasota Co. Highways............30  :. 158 Omaha 44s, 4%s...... : -3.50-1 66 Knoxville 44s, 4%, Vipeenstenee 
109 Cullman Co., all issues ............ Ow .. 47 Seminole County Highway......... ow .. NEW JERSEY: 152 Knoxville Sewer 4 1942......... 84 86 
109 Dallas Co., all issues.............. ow .. 49 South Jacksonville various........ OW .. 6 Atlantic City 4%s........ 544% 56% 71 Knoxville rfdg. 4%8, 1958.......... .. as 
ia... . een Se Sie Atlantic City ‘Tax Rev. 3% Notes, | "| 126 Knoxville peters Cie, 200... 84 
. .. all issues........... oo BBB BRMMIBGP GR. ccc ccccccccccccccccccce pal -34, stamped ........ 7 7 26 Knoxville 68, 1905........-...-+++ 
Fs a oe any weceseesces po ae 100 Suwanee County Road bis, long.. 85 te 12 Fairview hesdine Be, 1/1/44. 6.50% = ——-. Ridg. 6s, 1/1/88. bewleboals .. 6.20-114 
Rwy Rigg HL -~.-ag RR pital ee 4 eh Wai ot er 60066068 90 ee 12 Jersey City Water reg. 4\%s, 7/1/37 6.50 a5 — on — any mat....... 17 e 
105 Madison Co. 5s, 1935............. 3 104 Tampa (city of) vagoeeseusezeree Sw. WW SORE: [i . cc aee ” artes 
6 Mobile 5s, Series T-W............- 44% : 106 Volusia Co. aoe Shore Imp.. 42 ns 151 New York State 3, 3%, 4, 44,4%,5 0W BW 182 Memphis, low cpn., any mat....4.25-1 4. 20-% 
We MMM. Be Eis cdoin-ccoces sas ee 38m. 108 Walton County ........... 16 151 Nassau Co. 4i4s, 1946... 100% | 124 Memphis, all issues.... vee Ow . 
105 Montgomery 5s, any............... 70 : 18 West Palm Beach 5s San isF 17F | 141 New York City 34s, 44s. Ow BW | 128 Memphis, various issues. 55 4.25 
110 Montgomery Co., all issues........ OW 46 West Palm Beach c/d............. 15%, 16% | 38! New York City 6s, 1/25/30-06-37.": OW Bw | 126 Memphis, all insues.-..--.-.------ 4.25-1 4.25 
78 Morgan County Road 5s....... .. 84 ae 108 Winter Garden .................. 31” 151 New re City 3s, 34s, 48, 4%4s,4%s OW BW Oh SN «cst canasaecasaacesnotel 80 
105 Morgan County 5s, 1938.........-- ow |. 138 Winter Haven 3is, any . “for | 151 Port of N. Y. Authority 4s,4%s,44%4s OW BW 124 Nashville, all issues pa we Ow 
110 Morgan County, ail een" : ow = camels le te eeeeeee ** 151 Port of N. a Reon Midtown 126 Nashville, all genet -1%4 4.00 
ickens Co., all issues............ : - + A9E5.......-.. -» 95% 96% 53 N t (neeanepdekneech due seek 
110 Randolph Co., all issues. ee ee 135 Illinois Highway 4s, 1940-45...... 3.40-1 3.35-% | 151 Port of N. Y. Auth. Tunnel dis, "48 .* 3.90% 58 Sevier County seseceseenenecdos 30 
110 Shelby Co., all issues............ ow |. 68 Chicago 48, 5s, 5%, 6s...........- ow .. 12 Brighton Sewer 5s, 5/1/39....... y se 6.00 | 124 Shelby County, all issues.......... OW 
105 Sumter County 5s, 1934........... - = 133 Chicago 4s, 1/1/1937............... 98% 99% 12 Depew Sewer 5s, 9/1/38- 39. 6.00% | 126 Shelby County, all issues.........4.25 4.10 
110 Sumter Co., all issues.......... ow... 135 Cnicago D. O. 4s, hy teeeee - 96 97 12 Westchester Co. Park 4148, 6/1/75. .. 4.25% | 182 Shelby Co., any issue........... 4.25-1 4.10-% 
110 Tallapoosa County, all issues...... OW . 135 Chicago D. O. 4s, 1/1/1935... .... . 98% NORTH CAROLINA: 7i Sullivan County, all issues......... 4.60-2 .. 
109 Tuscaloosa County, all issues...... ow .. 135 Chicago Sanitary’ Dist. 44s,1040-42 86° 87 49 North Carolina 4s & 414s, 1939 y 3.95 | 128 Fipton Co. Sis, any mat..........6008 
102 Tuscaloosa Co.................-- i €3 Chicago Albany Park Dist. 44s... OW .. 138 Ala --- OW 3.75 | “5$ Unicoi County 55F 
109 Tuscaloosa County, all issues...... OW .. s Gateago Irving Park Dist. 4y%s.... OW .. 133 Andrews: Water 6s, ory, Maa verses 82 Pe TEXAS: CR ieeret er ete 
ARIZONA: 63 Chicago South Park 45, aaa Sw. | $3 Asmebore (Town of), any mat: 73 © -. | 45 Amarillo L. 8. D, be, ....... wie 
oenix SL Re Se _... OW cag < —- ee a - + AP eee 5.50% 29 Amarillo School 5s, to 1959........ 
158 Phoenix 58, 1950 (Water) ./-00</°. 91 135 Chicago - 95% 6 ase Ruttngton, any mat............. GF .. | 114 Austin ... Sevens epecren® 435-1 
63 Prescott 4%s ........ 300. os 138 Chi. West “Park Comm. any . 18F 81 ss Gane Gases pemes 4.75 121 Austin (City of), any...........0.. 4.25-1 
Pp ser 135 Cook D. O. 4s, 1935- 45, . 88F 90F Cage “getdate tree . ay 121 Beaumont (City of), any......... 5.50-2 
69 Arkansas G. O. 5s, 1938-39 a. a Granite. ‘ot pope dienes 101 49° Charlotte, various .....--. rer | Ay, Cee 
69 Arkansas Revenue 4 56 183 Joliet’ D. 0. 4 85 49 Cleveland Co. various... TC 139 Bryan (City of) 5s rs ato ‘7 
128 Arkansas Highway 4\%s...... .. 65 68 63 Waukegan Water } 5i%s Ow 98 Cleveland Co. ........... sreeeees OW 120 Cameron Co. Roads, Ser. B-G..... 43 
195 Arkansas Highway 4ifs, 1945-50.. 68F 694F : i 49 Durham various ....... or ow . 120 Gameron Go. Road 68, 1924, due "88 - 7 
76 Arkansas Highway 4%s. 7 INDIANA: 49 Durham 4%s, 1940............ . 4.35% | 120 Camp Co. Road Dist. No. 1 72 
128 Arkansas Highway 4 158 Hammond School 5s, 1937......... 99% .. 49 Fayette Co. various...... sues ee 122 Comal County .................... ow “ 
128 Arkansas Highway 4%s 1OWA: = fo rene sete cee e eee ee ener e ee DRS 45 Dallas dike amd GS. «.... 0.6000 06<aeel 
SERS OCCT TORTS 00-% 2.80-% 98 iarasmamamn tees teeter ee eeee ++. T1F RS eR. eee Ow 
i Dee ies ol water 6, ist: $8 Greensboro 6% notes .... -oe o5) Fila Ca. en. 1-5-6 te, any cnet. 
MOE ccloagesanzaneneaes -. 9205.4 de Geeeeehers atte bes. e- 2 ity Funding 
152 Dec teins ae, water saect-as |. EIR | $B Grgemsbore actual bas............. 4% .. | 198 El Paso Co. Road Ss, 1/54 
KENTUCKY: 9& Greater Greensboro Sch. Dist. -5.40% =a 121 Ft Bend So. eee put, 1 
131 Christian Co. rfdg. Turnpike 4%s,  - = Pepe ese -5.25-1 12 Ft. Worth genl. 5s, 7/1/61 
SN Ree atansiaesae tree: 4.50-%4 | ,99 Guilford Co., any mat............ 6.00-1 .. 15 Galveston D. O. 5s 
80 Daviess Co. Road & Bridge. 44s... 92 ee 188 High Point .............. - -. 62F 121 Galveston (City of) 
80 Owensboro School 5s ............. 94 98 Johnston Co. ................ cos Om 122 Gillespie Count ; 
80 Owensboro ieaer DE akvcaiwtasesss 94 99 ———— past due............. 40F .. 198 Gonsales County |... 20200000002" 
LOUISIANA: 2 Rermererilg, Sy wears anit 0° gar Z| HE Guadalupe Gouney oi 
85 ee i 4 “" 5 47 116 Harris Co.-Houston Navig. Dist. 
$5 Broadway-Main St. Bridge 54%s..95 .. ee eee &-:::- - 138 Lenoir Co. ..........2... pevsueeseae SBM ERY Opn, OG Eat eso ON 
128 Broadway-Main St. Brdge Dist., (ee Meee tee at $8 Lexington .....-.......... veeeee T 116 Harris Co. any mat., any ¢pn.... OW 
“ cone Co. 5%, Saas. 88 ‘ iis Lautana Hiaway i r- gee 5.10% +4 sespene, pest 4 due ie streets Raatekeensa ‘TF - 116 Harris Co.-Goose Creek Ind. Sch. 
36 Crawfordville Schools... ee: | 3 aa ie a 3/8/36. 138 Mecklenberg Co. «=.=... ‘Slats [! | 129 Harrison Cov Road be, "aver. iii. vo 
85 Cypress Creek D. D., i ee 2 ho, . /36.. 97% 98%) 99 eatqomery Co., any mat......... 53F 15 Hidalgo Co. W. I. D. No. bi 
Pe. —) - ~7 -Dedeeeeten eo usiana | Che Menteur 4 rs mt as Pitt Cul peie Sap emnN 6.00% 120 Hidalgo Go. Ra. Dist, Nos 1°3-4-8 264F | 
2 ee oy eee “ 92 Louisiana Highway’ 5s, i. 8 ndoipi an cite: ke 120 Hopkins County Roads...... a? se 
127 Ft. Smith D. O.......... ek: Ee 181 Louisiana money Se re: ose 99 Randolph ‘Co., any mat........: ‘aa 75 Hunt Co. Road 5s................. 
. 4 Hot Springs Funding 4 . . . 112 Louisiana Port y, nt 5s. 90% = 138 Rockingham Co., carly eens Ly ti 4 oe Co. ee Co.) 58, 1959. .....- 
e . | tine ae ee le I i en My eel hs TRE ES -9.10% acksonville (City of)........ ae 
85 Little River St. Imp. Dist. No. 508. b+ ¥ a —S= Fy — on ee be 1% 4 no CB., VARIOUS. 0.5. ccccceee ee 139° Kaufman County Road Dists. 
128 Little Rock D. 0. 4% ser......... ow ... 117 Louisiana Rd., Sch. & Dr. Dist. any ow > tae vee. ow se Lamar Co. Fer. RS, 06. O89 i 
128 Little Rock D. O. Airport gan ow °. 117 Louisiana Cities & Towns me i Sis b ot VOPIOUS «0... e cer eeeenees Ow 122 Lavaca County ....---sseeseeeseee 
127 Little Rock Schools. ee it) iseitena Parkes & ee BS UETY CO. eee neeee sess eens +++ 73 116 Lee Co., any cpn., any mat....... ow 
128 Little Rock Sp. Sch. Dist. 4s, '34.. 98 = - B- -y Sy pedoeeeiiiainete sou 101 138 wee 4%s aver. mat. ...... 92 122 Liberty Co. Road Dist. No. 4 58,’51 .. 94 
127 Little Rock Street Impvt. Dists... OW Cf 84 ree wossscne Gay om 129 Wilson City & County, various. .... OW 122 Liberty Co. Ser A Road 5s, 1937-39 .. 5.50% 
. See SS. Sm 6S nant 12 Bouter Par, Con RD. 4ige3/1/60 - 4.75% | 49 Winston-Salcm various... a 8 a ee ee ee = = 
ocecceccacccotccvcceces ee y Mn) - soeecadce ontgomer Cc b 
69 No. Little Rock Viaduct $s - . ban Caddo Parish School Dist pS A, RS 60 Winstee-Gelem, Gay mat.......... 5.00-1 .. ope Sete OO 
85 North Little Rock Viaduct 5s 55 SR: 118 Evangeline Parish D. 0. Rd. 5s ae NORTH DAKOTA: 129 Navarro Co. Rd. No. 1 5s, av. mat. 95 
126 Biltips Go. * Little sa ork. D.D.. 18 a edie ibeepeae 158 North Dakota 1945 or shorter ow 1s0 Fusces Comey Pate.--+--:- seeee 72 
io. D. O. Jail Ss.......... ee R98 P : ampa (City of) 5is............. - 
183 Ruseelivilie Schools ....... Ol at 4 Monroe 445.1956 ee yr Ye 2 88% ie 12 Paris Public School 8/10/60-30. ee 
127 Sebastian Co. . Diet. ;.. «0 re) 4 419 New Orleans Pub. Rn as —: 99 106 BOM GB oc cccsescccccsssosscess 86 es 129 Parker Co. ae. 5s, aver.mat. 98 o- 
127 Shawnee Schools ................. aT Ai 119 New Orleans Pub. Impvt. aa, 1950 101 133 ‘Akron Airport aus. + aad se0se 91% 114 Pecos County Road 5is........... 97 
127 Walnut Ridge Schools......... er a 119 New Orleans constl. 4s, 1942 101 on Cincinnati unlim. 41s veeeees OW 116 Pt. Arthur Ind. Sch. Dist. any epn., 
69 Wynne Water & Lt. 6s............ 15 - 112 New Orleans ser. g. 444S........... 97 Goes Oe, MES .............. 101% .. ANy Mat. «..-.. os seer eee ens 
COLORADO: 113 New Orleans ser. 4 ria spans beetesacats 98 2 ~~ pee Sete pemee 35 45 114 San Antonio Water Revenue 5is.. .4.40 
: 117. New Orlean B- SB. +++ 0-0-0 96% 63 Hamilton Co. unlimited ...... .. OW 114 San Antonio, aver. mat.......... 4.80- 
151 Denver Water 4s, 1940-50........ OW . aa: Getenn tases Deel. On, Os. °° 6 (él 158 Miami Cons. Dist. 5%s, Short....4.40-1 .. 114 Schleicher County 5%8............. 98 
FLORIDA: 113. Orleans Levee ae sce on 35 Toledo 43s & Ss............. +++ S68 114 Sequin 66 ......--0--.-eceseceee ees 
4g Wiectén, olf tesues...............:- — = 113 Orleans Par. Sch. Dist. 4 , 41-51 90 92% OKLAHOMA : 114 Sterling Co. Road 5%s............. 98 
108 Florida all issues, defauited 119 Ouchita Parish Rd. Dist. No. 2 6s 66 Oklahoma City Water 5s...... .4.00-2 4.00-4, | TS Bitton County Sip. «= --o-++e00s a0 87 
Gan GHESEMMMGE <....200000 00:0. x eS inn li sieegieaipprantirite 96 a 158 Tulsa Water 5s, 1940........... .. BY 66 Tarrant Co. Water 4%s......... 5.25-1  5.20-% 
45 Florida Municipals, aii issues...... OW -. 118 Plaguetaines ‘Parish Rd. or Sch. OREGON : BP cegeee See Sa ee: ee 
102 Florida Counties @& Cities, any Dist. 6s, 1938-43 .. ” 85 ue 135 0 High 4 21 Tom Green CO., AMY.....++s++s+++ +s BW 
description ; ow 92 une eels il 100 “* regon ighway 4s, 1935-40....... 120 Trinity County Roads 
103 Apopka Improvement 6s.......... ee 112 Shreveport 58 ...........0..000005 00% *. 64 Oregon Highway 4%s.......... 3.80- Pad 3.80-% | 129 Tyler (City of) 5s, any ma 
ies A. . eceyenls Ok 119 Shreveport (City of) 5s, any mat. 100 . S = Vesscone’ | rer ow ae i herd (City =)... okb akede ie ag = A 
SG tebaebbedecretacenees : es Ww Chen d eRe ORD 644 60s 65:8 3 pshur County Road 1 8 
10s Bartow 0 OE Ser ited 43 ; = be nae —— _ Fg FA, anne *° 64 Portland Water 4s ............... 9914 189 Upshur County ...... meee siento 38” 
106 Bartow ..........------. piel as de a BO, MME anos cavsadscse 88 64 Multnomah County Rs o sess 4.40- 1y 4. rh y, | 189 Van Zandt County................. ow 
= , > seasnwakeeveriane oe ecaesse BD ie ncaa; PAE eee SAPSteaes cseF SE Foes <g Be OME GED. cccccccccccceccecves 121 Victoria County, amy.............. Ow 
41 Bradenton Impvt. ...............36-37 i RHODE ISLAND: G5 Waco Sip and 448. .....++++-++0 4.35-1 
san Bradenton see 0 TS Capra ea: ae pains emcves ecetecceces er ver. ee BW 158 Pawtucket 4s, 1948 ............ ow... = wae rag Mi ag es eesesececees 4. ee 
toe Bradenton NE GID osc ceecccncati 6 cs Water & Ref. Ks. t0/1/41 # 4.50 | SOUTH CAROLINA: 75 Washington County’ Spec. F Ha” ‘Sige.b. 10-14% °- 
168 Brevard oo. go Nl Sr Sapien ~ ies MICHIGAN: 92 South Carolina H’ “Al. 4 _ 1980. 50 OW : 121 Washington Co., any........ eooves 4.80- # - 
108 Citrus Bree er cn ae - 68 Detroit 4%s, 1938 c/d............. a 77 ~4 — = Carolina 4s. : 122 Washington County paanegiseséns ame Ow 
47 yaad hy Seale pa Satceh 30 rs MIRSESSIPPI: wo . 44s, ear ee §0606.060600 pone 116 — Co. Rd., any cpn., any 
46 Coral Gables i4 I: ~~ County 5s, any mat...... Ow an pees | Srrvirisiirrry rite . OW 
ae Dade Hlehway, (Long)... wens -3 rey 2 Mississippi 4 : = ee a ae | ow. 129 Wichits Sounty Roads, any cpn., ‘ 
106 Dad Bd. Pub. Inst. & Hway.. OW .. DP . . DW. We SE no = so + 000 -- 94% Sts Snes, 93¢ se cosenasessene ears 
188 Dade Co. Road S0, 1940-80..." ... 82. | igs bionge 140-43(ait i 4:60 4:50 | 98 Cherieston eeneol oe ett. Sw | 189 Wilbarger County Roads. ....... 6.00.2 
46 Daytona Beach .................- 43 47 all issues) 4.40 96 A Mg) 1 Sant * - . & ia cate ine a 
— Saar e ae...........-... a 123 (State of) Short Mats....... ' 3.75 ee Charleston paving 44s and 5s..... OW i. VIRGINIA: 
S68 De Sete Co. Nee. & Dists......... 7 -- iit ocese Pee Sigs. ears, puneviens eston Port ‘uit digs." 1962/42 OW |. re sor eaeg ine. REC de 4.15% 
49 Duval Co. Road & Bree. 5s....... 100 5% 1 48 c Dem. 228. -.-- 96 Charleston Co. 54s. 1 : ee 101 Arlington County Water 4%s...... 4.20% 
138 Duval Co. Road 5s, 1945...... 2100 : 158 Mise. Basking Dogs. 6s, 1061.-01.6:50 625-6 | 55 Guateates Ge aes tae O... — :: 101 Brunswick Co. 58.........++0.+0+: 4.75% 
7 Mein Ge, Oho. 2..0k. st ccc ke ow TB Ob. ee 75-1 its as Gunteee oe s » 68...... _ * 101 Carroll County 58...............05 99 
10@ Escambia Co. 6s, 1951............. 96 : iZs Minntontens’ BR 9 0 Rapa rs 500-1 92 Greenville Water "jo58/38./ 5/554 . 101 Clifton Forge 56......c.ccccecceres 96 
138 Escambia Co. Rd. 68, 1951........ obs CAR snr gflee 9 MA 97 , pmessosas _ 3 101 Danville 4468 .......0c.cseeeeeees 4.15% 
108 Ft. Lauderdale 13 ee eee cowes ony.. oe sess Ow .. 101 Martinsville 5%s 102 
PIII, an ttessa08 os.nsns06 ee ssissippi Cou ype oie sasietd # tt _aapeaee ow O1 Martinsville 54S .......++.s.seeees 
12% Fort, Pierce Iniet Dist. x, 1945... ;° 27 | 128 Missisnippt Drainage District. Bw | 192 Greenville County: any raiz'& mat. Ow . | io Peversourg igor. 000000000005 Be 
138 Gainesville Impvt. Sigs, 1943... 84 if eel Ga A Gout oe: ony EO “ar. 4 101 Pulaski S8..............scesesenees 97 
1 on A pnp dilermnahelined ae 112 Adams Co... pinta ow 123 Greenwood County 5s, any mat.... OW :. <4 heat hg GB... .cecccrsccsveees 4.70% 
64 Hillsborough Co. Schools & Hways. OW -. | 189 Bolivar Co. Superv. Dist. & RD. OW “nents, any mate. OW ‘tn 
ee Moltyweed Harber ...............- “ 2 ee = - D.. ote. Sinmar a2 y ene e eee e eee ees Mil 64 Washington Capitol Bidg. 4%s..... 98 101 
46 Jacksonville bs, LS eaipaaepe 102% sing |. 58 Bebree Counts. wastens 52 --------: ow £ ~ 3° 9 EE 42 , 64 Kings Co. 4448, 1937.............+. 96% 98 
188 Jacksonville Ss, 1940..........----- 100° 128 Clarksdale, various ............-.. 5.00-1 96 Spartanburg Co. 4%s, 1940-45..... ow .. re — Saray fe he  peeneeee 3" six 
Uglies RRrEE 15% | 130 Clay Co. Superv. Dists............ ow 102 Spartanburg _ nes a8 @4 Seattie Lt. & Pr. 5s, 1945......... 92 4% 
106 Lake County R/B Dists........... 42 .. 182 Goah co 3. Os wwii... oo... ae aes ae eat . 64 Tacoma Lt. & Pr. 4%8........... 4.40-1 .. 
108 Lake Worth Inlet Dists........... ae = oo S, any leone... OW. -- Laden gus ce aa -- OW .. WEST VIRGINIA: 
47 Lakeland impvt. 6%8...-.. hae is  . Sees oe oer .5.00-2 .. SOUTH DAKOTA: -_ - : 
S \eeenes inert. 5s “. 130 Corinth aT NT RP EEE GS EO a Ss 198 South Dehete R. C.. any ee 78 Charleston 418...........-.--00005 4.20-1 
100 Leon County Road 5s, iong........ 86 ; IS Gearevtne (Oly 00-0... Beek 151 South Dakota R. C. bys, Dec. isis. 5.50% | 78 Wheeling sys s0102 2 420-4 
188 Leon Co. Road 5s, 1945.......... 85 64 118 Gulfport, any purpose or cpn. ise 90 7“ 151 South Dakota R. C. 6s, Dec. 1936.. . 98% 78 Wyoming Co. Slab Fork 5% iow te 
104 Manatee County Highways........ ow .. 112 Harrison Co. Hoad Prot ina 95 $i 12 South Dakota Soldiers Bonus 6s, . 4 St oi ae ic 
108 Manatee County id. 5s........... - ae Musien Ge and Pret. Seaet.. Ow NEE thes chasssduecyPvessves =) 
108 Marion County L mg 5s........... 68 am 182 Harrison Co. Rd. P. 54s, any mat. 95 mo TENNESSEE : 138 Madison Water Rev. 4s, 3/1/41...3.50-1 3.50 
2 aS 4%s, 1935 3/d...........--- tex ie 11g Hinds Co. Oe ce eee ee ae ee :. 71 Tennessee Bridge 3%s, 1943...... 4.15-% = are Beg aa tababsend outesees pind ap 
eet eee tena eeeeeeeneree in ID. cc cccccccccccccccossccughhs . 1 essee ® ese spoeenesupepe 
7 ee Wk aes. Biss | "92 Tackson ys," i646/66/20020020220) St <1 Sane eee, “we ine WATER COMPANY BONDS 
47 Miami Impvt. 5s, u/ds.........---- -- 50 126 Jackson, all issues................ 5.25-1 4.25 | 131 Tennessee Bridge 4%s 5347 et ‘a 
100 Miami 5s, 1945...----0-0-0-- 00+: sor 3 | 125 Jones County, + sw “| iss Teunensee Betiee 4s. 1004-48. .itei cau | ff tte wire e mS 
1 am keith tiene ai <i . 125 Lauderdale County, various........ ow .. 1 Tennessee 0... “60-% 54 Fs 
188 Miami Beach Sigs, 1945.....-..--. 8 1s Lauderdale Co. D.0. 54s, any mat. 98. on eee ne: as) eee 
Ocala Improvements ...........-.- : . . ~ ey = we 1 ape "R0- 
1 a prove 180 Madison Co. Superv ists .. +. -75-85 126 Tennessee Rfdg. 6s, 1947..... 4.80-% Continued « on , Neat Page 
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Municipal Gas Co. (Texas) 6s,’35. 92% 
Nashville Ry. . Lt. 5s, 1953...... =] 
New Orleans C Gey S Lame Sa, 1943 7 
New York State eS eee 3% 
oy it: -s gen. mtge. 


Niag. 
Northeastern Pub 


5s, 1 
N. Y. State ro": st or 
Falis P. cons. 


mo. be, 138 08 
548, 1961. 


= My we vu ist lien a ref. 


Ohio” Valley Gas 6s, 


1943 
Ozark Power & Water 5s, 
Oregon has mg ag 3 a 


Pecos Valley Pr. & L 


Puget Sound Pow. 


Washington & Suburb. 
Wash 6s, 


43 Public Utility Cons. ot 
& Lt. 54s, 
930 


- 


ington &E 
Western N. Y. Utilities ist 53, "46. 1 


Wolverine Power 7 





Worcester Transportation ‘és, 1952. 13 


Worcester St. Ry. 


5s, 1 


 jabipnr st 69% 


Bw 


42 
43 
43 


95% 
72 
79 


42 
BW 
99 

BW 


CHICAGO TRACTION SECURITIES. 


wosutaZBto8 2888 % Sk seeese 





& Vicksbu 
Corp. 


Ala. 
Alleghen 








Zoston & A 
3oston & Albany 58 


a a ilst&rfdg. 
fest Side Elev. Ry. Co. Ist . 


ja 

Chicago Rys. Co. 
Chi. Rys. Co. adj. 
Chi Rye. Co. pur. money 4 
Chicag yy id T 

vie. 
Chi. 
— 


, 1963... 


614s, 


BOBB, C/E... ccccccccccccecsss 
N’ Poul. El. R. R. Co. Ist 5s,'41,c/d 11 
RAILROAD BONDS 
Alabama Great Soutnern 4s, 1943.. OW 
R. R. ist 
"SO, x cpn.,w.i 
an Valiey 4s, 1954..... .. 


it 5s, "14 


: 308 









8 
t 


Awe 


61 
4% 
100% 





- 
BR war uShSS 


a a 
Sa8en “Banaras 


tnt 


ae 
See 


$-ak-3 


21 


RAILROAD BONDS (Cont.) 


Boston 4 Maine 4s, "44.......... 
Boston & Maine conv. 5s, 1940-47 
Boston, Worc. & N. Y. 
Cambria & Ind. R.R. ist 4%, ' 
Carolina Central 4s, _ 


Carolina tral ist 

Carolina Central = 1949. .... 
Catawissa R. R. 

Cent. of Ga. “Mia. Ge. & Ail 5s, a. 
Charleston & by Carolina 5s, "46 89 91 
Cin., Newport & C 6s, 1947. 93 96 
Cleve. & Pitts. any prs ‘42 (A&B). a" 
Concord & Claremont 5s, 1 
Conn. & Passumpsic R. R.R. 48,43 95% 
Conn. & Passumpsic R. R. 4s, 1943 95 97 
Denver & Salt Lake i 6s, 1960.. 62 ed 
Dexter & Piscataq 


Cent. & Peninsular 5s, 43.43 46 





Florida West Shore 5s, 1934....... 23F as 
Georgia & Alabama 5s, 1945....... 22 24F 
Georgia & Alabama 5s, 1945....... 22 23 


Georgia & Florida 6s, 1946 4% | 
Georgia, Carolina & Northern 68,'34 27 30 
Greenbrier Ry. 5s, a 
Jackson Lans. & Saginaw 3%s,'51 88 91 
Jamestown, Fr. & Clear. 4s, 1959. . om 
Kanawha & Michigan 4s, 1990 94 
Kansas Oklahoma & Gulf ist 5s,'78 sox 88 
Kentucky- ee Term. nity’ 68 aoe 
Lehigh Valley R. R. —_ a25130 
Lehigh Valley of N. 98 


Lehigh Valley of N. ¥ 4 ee. ce) pe 
Lehigh Valle t 4s, poco OO 72 
Litchfield & Madison 5s, 1934..... 93% ~=«Ci«#ws 
Louisville, Hender. & St. L. 5s8,’46 .. 105 
Macon, Dublin & Savannah 5s,’47. 58 os 
Macon, Dublin & Savannah 5s,’47. 58% 60 
Maine Central 4%s, 1935.......... 78 
Maine Central 5s, 1935............ T9\% 
Maine Central 6s, 1935............ 83 
Maine Centra! R. R. , , 1935..... 76 
Maine Central R. R. 1935. . 78 
Missouri, Kan. & Tex, ist 4s, 1990. ow .. 
Missouri Pacific sec. Be occee 12 13 
Montg & Erie 1956...... 4 88 
Morgantown & Kin senreed 5s, 1935 88 “ 
New London & Northern 4s, 1940.. 90 ee 
New York g Branch 4s, 1941 B .. 100 


a" Lon 
Norfolk Terminal 4s, 1961......... 
Nor. Pac., St. P & bul. Div. is,96 92 4 
North Penna. K. R. 3.308, '53 90 - 
No. Me. Spt. R.R. & Term. ie ee 1 fas 
Ola p = ng R. R. registered 4s, '38 97 
Pennsylvania cons. 48, 1943 
Portland Terminal 4s, 1961........ 
Portland Terminal 4s, 1961....... 89 
Portland Terminal 5s, 1961... 
Portsmouth, Gt. Falls & C. 4 
Providence & Worcester 4s, 1 
Providence Terminal 4s, 1 





& Augusta 5s, 1! 
Raleigh & Cape Fear 5s, 1943. 
Raleigh & Gaston 5s, 1947......... =~ 
Raleigh & Gaston 5s, 
Richmond & Wash. Coll. 
Rock Island-Frisco Term. Ps 


1947 
4s, 1943. 100% 


St. Johnsbury & Lake Ch. Fs 08k 10 73 
St. Lawrence & Adirondack Se "96 89% 91% 
St. Lawrence & Adirondack bo "96 86 as 
Seaboard Air Line 5s, 1931........ 8 9% 
Seaboard & Roanoke 5s, 1931...... 40 x 
Seaboard & Roanoke 5s, 1931...... 40 
Stephenville No. & So. Texas ist 
Saye e rsa thee 58% 
Susquehanna Bloo: oe. i "52. - 102 
Tampa & Guif Coast eeace os 
Tampa Northern 5s, 1938. peccaceeee te 61 
Tam Northern 5s, 1936. . . 9 61 
Terminal & Trans. Co. 6s, | 22 24 
United N. J. R. R. & Canal aie. Si 98% 100% 
Vermont Valley 4%s, 1940......... 91 96 
Vicksburg _— ‘sua 6s, °58. 32 o% 


Wabash t 5s, 1 
West Virginia Ps. Pitts. 4s, 1990.... 86 87 


EQUIPMENT TRUST CERTIFICATES 


Sreevaverneee RSVR pn SESLELISLSSLRVSSSSSSSSas= 


Amer. Ref. Transit, D, 6s, 7/1/34.100 

Amer. Ref. Transit 6s, 1934-37. ..6.00- - 
Cities Service Tank Line 5s, 3/35. . 100 
Cities Ser. Tk. Line gtd. 5s, 3/1/35 .. 100% 
Denver & Rio G. W. » i ee 
Fruit Growers Exp * 10/15/37. : 106% 
General Am. Tank Car 4 > a 5.1 101 
General Am. Tank Car 4 he oe 
General Am. Trans. a hi 
General Am. Tran. tips 
Grand Tr. West’n 3. 12/14 4 
Illinois wo 4lgs, 41/42-44 ° 3. 
Natl. Stl. Car Lines 6s, ae ae. -5.00- 8 
North American Car 5s, Sigs... 6.00- 
North Am. Car 5s, 1/36. 
North Western Refrig. 
North West. Refrig. 5s, ah 
Penn. R. R. 4 & * ™ ¥ 
Phillips Sey a > 
Quaker 
Reading 


ami 35 spentdesshesstepeahaes 6aee 7 
Shippers Car Line 5s, 1935-40..... 6.00-5 .. 
So. Rwy. Co. 4 , 12/5/42.......- 4.20 4.00 
Union Retrig. Tans. 5s, 7/1/42...101 102 
Western Pacific 5\%s, 1935-37 94 ee 
Western Refrig. 


REAL ESTATE SECURITIES 
Allerton, N. Y., bds. & c/d........ 
Barrington Court Apts. 
Beaux-Arts Apts 


ai 


inc. 5s. 


37 
. an 





1939 
Carbide & Carbon Bidg. 6s, "40... 59 
Cecil Apt. Hotel (St. L.).......... 
Central Props. (St. L.) 
Central Props. (St. L.) 68 ser..... 
Central Props. (St. s 3 
Central Zone gy 194 
Chamb. of Com. Bidg. icin) '6s,'42 4 
Chicago P. O. ist Coll. 6s, 1937... 39 - 
Chicago P.O. St. Sue.” Sis. ‘36 35 = 

8. ‘ 






go Serv. 
Chicago Title Ons Trust 
pn A oa Tr 


Co; 
Soronado Hot Hotel rai 
Deal Apts. 68.......... 






ye 





Drake “Powers 6s, 1943, 26 
East. Ambassador Hot. ist 47 s 11% 
Siecoame Beach Hotel A :; 
18th & Pine Trust (Rob E Lee 

Hotel, St. Louis) 6s on 
Film Center 6s, 1943 53% 
50 Broadway 6s, 1946....... woe 44 
5000 East End Ave. Bidg. 6s, be 30 
Flatbush * industrial = Beer 35 39 
55 Fifth Ave , 1944 “< foe “an 
500 5th Ave > omg 28 30Fr 
42nd & Lexington 6%s, 1945....... 40 


35 
42d St. & Lexington ‘Av. ue. 1945 35 37 
40 Wall St. 6s, 1958 52 


43 Exchange Place 6s, 1938....... 49 52 
43 Exchan; nge Place Bide. =, i. 50 ae 
1400 Broadway 6s, 29 34 
1410 Broadway 7s, 1981 ns¢gcehoags 36 
Fox Metro. Piayhouse deb Spe "32 34 3514 
Franklin American Co. partic..... .°) es 





Key. 


45 


S2S4-SE4u.5208a_eee2 « AMSA 


nc cnet cet tcc 


=. Zon 
BISe4. 582 


se 


REAL ESTATE SECURITIES (Cont.) 
Bid. Offer. 


Fuller Bldg. , 2 
Good Sama: os. 








Graybar Bldg. GB, Merck. cccdcs 62 65 
Harbor Bui 4 > _ .. 23F 28F 
Hawthorne Apts. 6s . 58 es 
Hotel ad ) oe 1938, . 

& ow BW 
Hotel St. 

1 io%F 414F 
Hotel St. George ous, SR 25 cain 41% 42% 
lee Service 6%s, 1939............. 50 “e 
Insurance Ex. dg. Boston eh; "43 0% 

Keith Memoria! Theatre 6s, 

Lanc. Hotel Co. (Line., Neb. Sist és Sa 
Lefcourt Manhattan tere 40 45 
Lefcourt State Bidg I See 40 45 
Lefcourt State Ss, 1943 42 
Lincoin Bidg. inc. 5%s, 1963...... 4544 
Loew's Theatre Realty 6s, 1947. 63 65 
Loew’s Theatre & Realty 6s, 1947. - om 631% 
London Terrace Apt. ist 6s, 1940. 27 
Lords Court 5%s (N. Y. C.)....... ow - 
Lyons (J. B.) 648, 1944.......... 44 50 
Magestic Apts. O68. ..........cccseee 23% # 25% 
—— Apts. ist 66, 1948........ 22 23 
Marcy Apts. 6s, 1948 ooeen een ae 40 
May Bidg. (Mo.) 6s, 1938....... ee 
Meco Realty 1st Gh Ss coccccee 101 
Merchants Natl. Props. 6s, =: 20) 23% 
Metropolitan Properties 64s, 194 24 261, 
Minneapolis Parcel Post ist 6s, 42. 47 50 


Minneapolis Parcel =, Off 6s,'42 50 
Morrison Hotel Bidg. 5 
etal Press Bi 





Y. Athi. Club 6s 
38 Riverside Deve MES ncacetess 38 
1 Park Av. Fs eS peer, & 65 
Park Central to badecdceneussnceeces 17 19 
Paramount Theat. ist 6s, 1945 40F 41F 
De BE GE, Bie cc cccvccccecncs 20F... 
Paxton Hotel (Omaha)............ ee. os 
Pennsylvania Bidg. 6s, 1939....... 1 as 
Pilgrim Court Apts. 6s.... ....... 26. 29F 
Plaza Olive Bidg. 6s, 1940......... 60 < 
Postum Bidg. 6448, -_ eeecegones - 
President Apt. (St. L.)............ 
Quincy Sta. P. O. (Ch: ) Ist 6s,'41 #7 
Realty Assoc. income 5s, °43..... = | 2544F 
Ritz Arlington Trust 6s, 1946...... 32F... 
St. Louis oe & C. S. 6s, "42... 85 os 
Saks Realty 6s, 1946.............. OF .. 
Seaboard Term. & Refrig. 6s, '41.. 87 = 
Senate & Congress (St. L.)........ 22 24F 
Sheraton Apts. 6445..............+- 17F 21F 
616 Madison Ave. 6%s............. 23 25% 
60 Park Place 6s, SPP 36 41 
Spivey Bidg. (E. St. rong REESE Ow 


State-Randolph Bidg. 5 1942... 14 15 


State 2 Ne a we Bidg ale 5s, 48 1 1 
Sta. N.Y.) Ist 5igs,'47 47 50 
eunanes ‘sae se Sarre < 
SN Gy, Macc cise ccceccececs = 
8. W. Straus & Co. Bonds........ Mkt. Mkt, 
S. W. Straus & Co. Bonds........ ow... 
WD Be. G0em Bt. Sa. IOGB. .... 2. 2c nece 37 42 
2 eh § eee 38 40 
Trinity Court Building 6s.......... 83 388 
Trinity Court Building 6s........ 85-95 90-100 
Trinity Court Bidg. Fs all mats... .. BW 
- 6. err rrrrrrr 16 
_  < eee roaeseray 15F 
3 FJ eae 40 44 
2 Park Av. Ist 65, 1941........... 41% 43% 
211 = Delaware Apt. (Chi.) 11rK as 
250 W. 39th St. Bldg. 6s c/d...... mp 17F 
ET ed Bldg. Corp. inc. 6s, with stk. 33 35 
Varick St. P. O. 6s, 1941.......... on 
Westinghouse Bidg. 6s, 1948...... 44 49 
Westinghouse Bidg. 6s, 1939....... 45F os 
Wodbridge Bidg. 5%s, 1941. ox 80 
Woodbridge Bldg. . S er 58 BW 


SURETY GUAR. MORTGAGE BONDS 


SSeReeVKKSSNSSRALASS 


ae me 
Rae 


~ 


SeRSsinoBRiSSS AGHASSY 


resent, on the bi 











Alden House Apts. 6s, 1936-38..... 45F 
Allied Mtge. Co., Inc., 2s, 5s, '53.. 47 re 
Allied Mtee. Co. 2/58, . ee 48-53 52-57 
Assoc. Mtge. Cos. debs. all issues.. OW BW 
Associated Mtgs. Cos. 2s, 1953.... 36 37 
Associated Mtge. Cos. 2/53....... 364% 3 
Associated Mtge. Cos. 2/68, 1953.. 36 38 
Assoc. Mtge. Cos., Inc., » "53 36 37 
California U. 8. Bond & Mtg. 6s. 93 as 
Central Fund. Corp. 5\%s, & 6s Ser. 27 28% 
Central Funding Corp. 5is........ a. 2 7 
Central Funding Corp. 6s, meng 44. 27%F 29F 
Colonial Apts. 6s, 1937..... a as 
Glenwood Apt. 6s, 1939 : 51 55 
Home Mortgage 6s.... rs 
— —— Co. 54 
Mortgage Co. és. 1936-38 53 
ilinois Standard Mtge. Co. *.- 57 
Lawyers Mtge. ¢ Investment 5s “we 
Lincoln a * Title Gty. Co. 
ciasdenweaeses 1514 
Lloyd s Finance Corp. 6s. 53 
Mortgage Assurance Corp. 52 
Mortgage aa oe Co. 5s. . 27HF .. 
Mtge. Sec. Corp. 68............. . a _ 
Mortgage Sec. “Gorp. ps & 6s ser. 27 2814 
Mortgage Sec. Corp. 5is.......... 27uF .. 
Mortgage Seeurtty, Sa c* "36-46. 27F 28F 
National Debenture Corp. 2/6s, ‘53 33 35 
National Deb. Corp. 2s, 1953..... 321% 
ane ¢ Mortg. Corp. N. S. 1 & 
National Union Mtge. Co. 6s, °36-47 46 47% 


Potomac Bond Corp. 2/5s, 1953... 43 es 
Potomac Cons. Deb.Corp. 2s, 68,53 31 32 





-. 48 

Universal Mortgage ~~ 6S, 1939.. 47 

Wayland Manor ape. 
8 Westchester Bd. & 

NEW YORK GTD. REAL ESTATE SECS. 

The —— on the guaranteed securities rep- 


. 53 58 
Mig. Sigs,” 1938. 20 25 


id and asked, the range in w 


bids can be developed and offerings made. In 
each case the condition of the property mortgaged 
governs the price at which it can be sold. 


18 
ba 
Mo 
42 


Bond & Mtge. Guar. 5%s,....... -20-70 25-80 
Bond & Mort. Guar. Co. 5%&514%.25-70_—s... 
Bond & Mtge. Guar. tis... 
Home Title Ins. Co. uo ~ oe etfs.25-65 
Home Title Ins. 5%% ctfs........ 25-50 
Lawyers Mtge. Co. oF & oa etfs.25-70 
Lawyers Mtge. 54% ct 25-50 
ia Title & So 

ML, Kernecncekscsekeconasennad 
Lawyers Title & Gty. 54% ctfs...25- 50 
sangene Wyorg Title & Tr. 

0. 5% & 54% ctfs..........-. 
Lincoln Mtge. rite Gty. 
N. Y. Title & Mtge. 54s(Bk- 
xR. ¥. —— & Mtge. Co. 5% & Be% 

GE, ccvecceescccencs 
N. Y. “Title & ites. 
N. Y. Title & M 
N. ¥. Title 
rudence Co. 
rudence - = . 




















State 1 Title « Mtge. “=. 5% & 5%% 

GOUEEIOD sv cccccccccccccoscces > 45 .. 
Title Guar. < , "SRR 5-75 20.85 
Title Guar. & Tr. Go" eAeiesette. 25-70 oo 
Westchester Title & Tr. Co........ —— os 
Westchester Title & Tr ammace's BW 


c/ 
Westchester } & Trust 5% ctfs. 18 40 oe 


153 
All quotes are f 


\'/ 





tal 
ao 
a 


ee 


FEDERAL LAND BANK BONDS 


Bid. Offer 
48, 1957-58 . 1 101 
44s, 1956-57-58 ai 101% 
4igs, 1942-43 101 
44gs, 1953 100% 1 
4168, 1955-56 1 101% 
she, 198-4 1 101 
..--101% 102 
as, ime. i Oe BR... ciernesecinn ow BW 


‘JOINT STOCK LAND BANK BONDS 








18 Atlantic 5s 72 74 
92 Dallas 5s . 80 82 
111 Dallas 5s . . 80 81 
92 Des Moines 5s 84 86 
80 Kentucky 5s ... eee - 
18 Lincoln 5s 74 76 
92 New York 5s .. obs aneende Me 72 
92 Pac. Coast San Fran. 5s ‘ 84 86 
18 Pennsylvania 5s .. 80 82 
73 St. Louis 5s. 40F 41F 
92 San Antonio 5s 79 81 
111 San Antonio 5s 80 81 
1 Va.-Carolina 5s 72 74 
92 Virginian 5s . -. 78 80 
INDUSTRIAL AND MISC. BONDS 
1 Aetna Mills 7s, 1937 45 
148 American La France & Foamite 
5s, 1936 . 41 42 
52 American La France & Foamite 
54s, 1936 40 42 
3 Ariz. Steam Generat. Co. ‘6s, 33... 51 
73 Asso. Simmons Hdwe. 6s, —— —_ 30%F 
74 Assoc. Simmons Hawe. 6%, ° 3 
86 Assoc. Simmons Hdwe. 6%s, 19: 3 4 30 
119 Atlanta Laundries, Inc., ist lien 
6s, 1943 . as 1344F 
17 Atlantic Ice Mfg. 6s, 1945. 53 60 
6 Bates Valve Bag 6s, 1942. _ 
52 Bear Mountain Hudson Riv. Br. 
7s, 1953 sx 73 
145 Bear Mtn. Hudson Riv. Br. 7s, "53 70 ‘ 
148 Bear Mtn. Hudson Riv. Br. 7s, '53 71 74 
52 Bloomington Limestone 6s, '42, c/d 10 13F 
152 Brown Paper Mills 6s, 1941 ‘ 81 BW 
87 Buffalo Weav. & Belt Co. 7s, '36.. 70 oe 
152 Butterick Publishing 6%s, 1936.... 35 37 
1 Cespedes Sugar Co. 7% c/ds...... 6 8 
50 Cigar Stores Realty 5s, 1949 98F 99%4F 
63 Credit Alliance 5%s, 1938......... 94 ee 
148 Davison Chemica! 5%s, 1937...... 27 
142 DeLaval Separator 6s, 1935........ 88 . 
136 Dilworth Porter Co. 6s, 1939. , 92% %4% 
141 Dilworth Porter 6s, 1939.......... 92% 94 
73 Dixon Board Mills Co. 6s ser Ow 
4 Domestic & Foreign Corp. ous, 49. 10 “a 
6 Donner Steel 5s, 1935 ° 991%, 100% 
87 Donner Stl. ist & pur. mon. 5s, "35 98 100 
52 Earl Fruit 6%s, 1938. <0 ae 87% 
1 Elk Horn Coal Co. 6%. os xs 
36 Evans Auto Loading 6s, 1938. <a 96 
1 Everlastik, Inc., 7s, 1937 58 . 
52 Federal Hygienic Ice, A, 6s, 1941. - 96% 98 
145 Federal Hygienic Ice 6s, 1935-37... 98 we 
141 Frick (H. C.) Coke p. m. 5s. . -3.50% 
87 Garlock Packing Co. conv. deb. 6s, 
AS He P esses 101% 103% 
24 Graton & Knight ‘Sigs, 1947 sean 86 
152 Hazle Brook Coa! 6s, 1936... . 50 BW 
152 Hearst a 64s long..... 83 85 
4 Hoe (Robert) c/a. 28 «(31 
4 Robert Hoe 7s ... 15 18 
152 Holl A ar 6s, 1943 81 83 
121 Hu ‘ool Co. 544s, 4/1/36 100 
122 Hughes Tool Co. ist 5%s, 1936. 99 100 
1 Industrial Works Co. 6%s, 1939... 13 16 
1 James River Bridge Co fre, 1958 22% 23% 
18 ——— aS Edward) Royalty Tr.... 55 75 
cil 8s Sons Co. (Cinc. , 6s, 1942 4 ee 
136 ; Rd Dept. Strs. Secs. sae "36 8 85 
86 pomecsy (Seencer) & & Co. 6s, 1938 102 
1ll Kirby 1938. . ee 
121 Kirby Lumber Co. és. 1938 in 
Layne & Bowler 644s, 1937. 23F 
141 MeClintic Marshall 5s, 1934..... re 
50 McCrory Stores 5\%4s, 1941, — e/d Ser 60F 
73 Marshall Field & Co. 4%s ar se 
126 Memphis Comm. Appeal 645: deb.. OW 
124 Memphis Commercia! —- H.. ow. 
3 Mengel Co. 7s, 1934 89 91 
52 Monongah Glass 7s, 194 . oe 6F 
6 Mt. Washington Ry. 6s, 1935. . . OW on 
6 Munson S. S. 6s, 1937. 5 16 
50 ———- Ss. S. 6s, + ‘ 15F 154%F 
136 Murphy (G. C.) Co ‘ ‘101 103 
123 National Cottonseed Prod. Bis, jai 44 46 
1 New England Laundries 6s, 1936.. 32 34 
$1 New York Eve. Journal 6%4s,'35- 36 OW .. 
145 New York Beaning, Jer —- oe "36 94 96 
24 North Packing & Pr 5s, 87 ° 
140 Oneida Com’ty, Ltd., ‘3 F 1s + »39 94% .. 
50 Paramount Publix 5s, "50, unfiled 41F 44F 


152 Peabody Coal 5s, 1953. 53 oO 
159 Penn. Greyhound Lines 514s, '34-5.100 
159 Penn.-Maryland Coal 5s, Oct.,'39. — 
159 Penna. Tobacco ist 6s, 1943..... 
119 Pettibone Mulliken ist 6s, 1943. % ¥ 
136 Pittsburgh Brewing Co. 6s, 1949... 98 100 
141 Pittsburgh Crucible Steel 5s..... ere 
86 Pittsburgh Screw & Bolt 5%s, 1947 90 91 
136 Pittsburgh Screw & Bolt 5i4s, 1947 89 91 
40 Richmond Dairy 6s, 1944.......... 65 
87 Rogers B. Iron Co. istéref. -. 5s 97 ae 
148 Rolls-Royce Corp. of Amer. "37 10 12 
73 St. Louis Refrigerating Ay ‘cold 
Storage 6s, 1942 . ; 
140 Sayre & Fisher Brick @s, 1947. 15%F 
74 Scruggs, Vandervoort&Barney 7s,’43 | 
$1 Seneca Copper 7s, 1933. 914 
142 Snider Packing 6s, 1942 ow 
1 Solvay Collieries- -Kingston Land Co. 
jt. 6s, 1945 a - 98% 
136 Spang Chalfant 1st 5s, 1948 ‘ 83% 
6 J. FP. SE ae 93 os 
86 Stand’d Oil of N. Y. 4%s, 1935-48.102 104 
37 Starrett Investing 5s, 1950........ 36 44 
Susquehanna Silk Mills 5s. ‘ 18% 20% 
141 Taylor Wharton Iron & Steel 7s. ow. 
3 Tomahawk Kraft Paper 6s, 1938.. 16F 19F 
36 Troy Laundry Machine 6%s, 1943.. 78 85 
6 Trumbull Steel 7s, 1935.... , 98 99 
141 Union Drawn Steel 6s, 1950..... 80 81 
148 Utah-Idaho Sugar 6s, 1939 seewe ae 93 
152 Utilities Elk Horn Coal 6s, 1948... 44 BW 
52 Valspar Corp. 6s, 0 - 12% 144F 
24 t atch 6s, 1943.......... 74 7” 
50 Wayne Pump 6s, 1948 cose 224F 24F 
1 Westchester Service Co. 6s, 1948.. 35 38 
52 Western Dairy Products 6%s, 1942 29F 32F 
77 Whitaker Paper Co. (Cihn.) 7s, a 97 99 
63 ae Spencer Steel Co. 7s, 
1/35, actua 11 
142 Willtamconort Wire Rope 6s,’47, ‘¢/ ja aa 54 
BANK STOCKS 
BOSTON : 
5 First National Bank rights, w i.. .27 29 
CHICAGO: 
67 Continental Ill. National Bank.. 42 42% 
67 First National Bank —, 105 
NEW YORK: 
154 Bankers Trust .. ‘ sae 6214 
5 Chase Corp. rights, w. i oa an 
154 Chase National . -. 27% 28% 
152 Chemica) want & Tr. Co “05 00 40%, 
154 Chemical ... eam aineeaes 40% 41 
148 Clinton Trust Co. ‘ . 44 48 
152 Continental Bank & Tr - 13% 13% 
Ce CE ED oe6csccccascscseues 52i 53 
134 First National N. Y 1640 1660 
154 Guaranty Trust .357 359 
152 Irving Trust .. os 309 18% 
154 Irving Trust .......... . rr 18 
152 Manhattan ..... : . 29% 30 
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BANK STOCKS (Cont.) RAILROAD STOCKS (Cont.) PUBLIC UTILITY STOCKS (Cont.) INDUSTRIAL STOCKS (Cont.) 

Key. Bid. Offer. Key. — Offer. Key. Bid. Offer Key 

NEW YORK (Cont.): 17 Nashua & Lowell R. R....... 115 137 Ohio Public Service 6% pf.... . 64 66 1 Great Northern Paper............. 

154 Manhattan 30 17 Northern R. R. of ew Hampshire 95 ae 137 Ohio Public Service 7% pt... -» 70 72 ié Great Northern Paper Co. ° 

154 Manufacturers .................... rth 21% 2 Virginia Railway com............. 64 68 = ae abby Coke 7% pf i a 28 % wr beh ey Paper Co. . 

; ttle ine, aan, es Ff a BES GOO o65: ised 4 3 + Sle eepperee 

154 National City .............0.s00+s 27%, 27% GUARANTEED RAILROAD STOCKS 152 Public Service of Colorado o% Pf... 68 70 85 Heywood Wakefield com.......... 

PHILADELPHIA: (Guarantor in Parentheses) 5 R. I. Public Service Co coee Se OG 2  F i eer 

23 Central-Penn. National ............ ay «25 2 Alabama & Vicksbu 91 95 5 Rockland Lt. & Pr. Co.. ooo. 58 7% 3 Hoe (R.) & Co., Class A.......... 

25 Corn Exchange Natl. Bank & Tr.. 152 Beech Creek R. R. rd « hte eerie eae. 39 9 Southern New England Tel. Co... .106 108 65 Holeproof Hosiery pf.............. 28 

160 Corn Exchange Nat. Bk. & Tr. Co. ty 35% 152 Cayuga & Susquehanna 5” ese 37 40 11 Southern New England Tel. -106 109 $1 Household + WEED Bececccccosece 

25 Fidelity- amasetghte , ree 315 320 2 Cleveland & Pittsburgh 7%........ 75 TT% 86 Southwestern Bell Tel. 7% pf. 118% 120 GB Be long 655.s5n00csescese 

Be Se PEED ccccccccesesoncceese 2 Cleveland & Pittsburgh 4% = scien aap 43 46 152 Southwestern Bell Tel. 7% pf......119 120 il Illuminating Siiares, eeeesccesees 

Girard DP peeuceseneses 79% 152 ecticut Ry. & Tet.  ahayge 59 60% 124 Tenn. Elec. Pow. 6% pf. ge 45 47 35 Insurance par of ae. 

160 Girard Trust .............. 79 160 Delaware & ound Brook x E R174 177 155 Tennessee Elec. Power 7% pf. . 48 35 lroncap Coppe pf eecces 

25 Penn. Co. for Insurance. 30 160 Erie & Pittsburgh R. 63 66 lll Texas Pw. & Lt. $6 pf. ean . 70 : 65 Jonnsce, Service GIR. 6.6:0.0:06:9:0-0.0003 

166 Penn. Co. for Ins. on Lives, 30 2 Illinois Central leased line toa ie 65 lil Texas Pr. & Lt. 4? e's . 80 5 © GOemee Be. Tete Bh cdccccnasccsce : 

25 Philadelphia National Side whe-womece 2 Lackawanna R. R. _ 78 187 Toledo Edison 6% pf......... . 74 76 13 Landers, Frary & Clark.......... 

16@ Philadelphia Nati. Bank.. 160 Minehill & Schuykill y 8, RR... 50 52 187 Toledo Edison 7% Pf SE .. 86 88 77 Lawson Realty, Co., Cincinnati, 

Ss > eee 390-395 . a « ao m1 74 86 Union Elec. Lt. & B. (Mo.) O% pf.100 Bee esscccsocesonssonccesvestas 

160 Provident Trust .................. 391-398 124 Nashville & OE oie a gh 39° 41 86 Union Elec. Lt. & P (Mo.) T% DEMS 116 4 Lord & Taylor com 

25 Real Estate-Land T. T............ 115% 12% 2 New York, Lack. & Western 97 5 Western Mass. Cos.. 23% 24% + Lukens Steel com. 

25 Tradesmen’s Nat. eS ‘& Trust. ..110 — &§ 6 ee ee ee 65 Wisconsin Gas & Elec. 6% pf 80 83 77 11 

2 New York & Harlem.............. 118 =—s:125 65 Wisconsin Pub. 8 6% pf 61 34 17. Merr Hat p } 

PITTSBURGH : 160 Northern Central R. R............ 87  Winemma Or 6 Gh ox Ot ae is Maniwee tat Ae o 

136 Fidelity Trust Co............. .. 70 2 Pittsburgh, Ft. W. & Chi......... 143150 : Meshes $ Minard Company ey 

= Union Trust Co. capital... 5850 6100 ; eee ny fe < _ pf...... a m4 INVESTMENT TRUST SECURITIES 36 Mouquin, Inc. ; ee é 

F ’ j - & Seton... $ Mouquin, IMC.......2+e-+e+sesseees ¢ 

ST. LOUIS: : 2 St. Louis Bridge Co. a eRe 125 128 38 Alliance Investing 5s, 1949. - 12% 86 a reaper Bearing Metals 7% pf.. 79 82 

Boatmen’s National .............. 90 95 2 St Louis Bridge Co. 2d pf........ 62 65 145 American-European Sec. 5s, "41958.. 78 67 National Gypsum A com......... . 1% 8 

76 First National Bank.............. Et 24 2 Tunnel R. R. of St. Louis......... 125 128 1 Atlantic Secur. of Bost. 4s, '53.. 19F S . n ndusries, Tnc., units...... 12 

86 First National Bank ............. 23 2 United N.J.R.R. & Canal. .-. 231 235 48 Bancshares, Ltd. ........ . 1.04 1.29 14 Nicholson File ...-.............+.. 25% 

76 Mercantile Commerce Bk. & Tr... 86 88 160 United N. J. R. R. & Canal....|, 233 136 Pennsylvania Bankshar. & Secs. pf ili 16 ee Roe Americas Gat 98........+-- 26 : 

TEXAS BUILDING AND LOAN STOCKS: 2 Vicksburg, Shreveport & "Pac. com. 79 83 s — pee ee oe ., A... sé 5.25 a 18 Neeudl ite ae Beccccess a7” e 

11 Dallas and other Texas........... ow PUBLIC UTILITY STOCKS $2 Trustee Standard inv. Shares, G.. 198 2:30 | $6 Plume & Atwood Mfg. Go. 11.1... 32 
— STOCK LAND BANK STOCKS 155 Alabama Pr. 7% 52 $2 Trustee Standard Inv. Shares, D.. 1.96 2.25 | [9 piYmouth Cordage Co............. sf 

Denver Joint Stock Land Bank 12 18 - b> ag piyare Hoste com 5% 16% 65 Wis. Inv. Co. $10 par 6% pf. 514 614 77 Procter & Gamble 8% pf... i644, 
S besa reeerarecr + | a Seale sit eis suBUSERIAL, STOCKS Siok ee a 
18 San Antonio Joint Stock Land Bk. 2 25 77 Cincinnati Gas & Elec. 5% pf.. is 7 BR MOMS WIE 2.ccccccccccccccccesces 9 11 $ Reversible Collar Go. ........... “* 48 + 
77 Cincinnati & Suburb. Bell L com. 68: 69 84 American Bemberg com., A & B 54 6% 10 St. Croix Paper Co. com 50 53 
INSURANCE STOCKS 187 Columbus Ry., Pr. & Lt. 6% pf... 83° 85 84 American Bember nreihacs. 62 S Santen Patan. a at |hU 
9 39 137 Columbus Ry., Pr. p Lt. 64% pf.. 77% 79 84 American Enka (Dutch ctfs). 26 2816 3 Stand. Fr. & S. S. Corp $3 cu f. 28 34 
13 38 11 Conn. Gas & Coke pf............+- 43 45 84 Amer. Glanzstoff com., A & B. 16% 18% 3 Standard Fr. & 8. 8 Corp. 7% a 35 
9 20 BR Comm. POWE ........sccccecees eee 37% 3a, $4 American Glanzstoff 6% pr. pf.... 35 39 5 mats Seki - 1% pt. 32%, 

il 13 Conn Power eee racsccsscccesccece 37% 3 American Products Co. com... . 8 : 42 United Cigar Stores, old com. 15 20 

is 19 Consumers Power 6.60 pf.......... 82 83% $3 American Products Co. -. st eeeeees 6 “ 42 United Cigar Stores old pf.. 6% «= oT 

36 20 137 Dayton Pr. & Lt. 6% pf......... +. 97 99 78 American | Ramey | # ote 6 10 $5 United Cape Cod Cranb’y pf. * 49” ‘ 

111 - ll Derby Gas & Elec. 7% pf......... 65 68 14 American Screw 1% .-. $ United Merchants & Mfg. com..... 10% 114 

65 6% 155 El Paso Elec. Pwr. 7% pf......... 54 57 77 American joomes Botite ‘A com.. 5 6 107 U. S. Banking com (stpd.) "40" 10% 

9 57 142 El Paso Nat’! Gas 7% pf.......... 17 20 14 American Wringer Co... 34 . 14 U.S. Bobbin & Shuttle ~ ercreeeer 2 

13 55, 35 Green Mountain Pr. pf............ 36 38 17 Bay State Fishing com 16 5 U. 8. Envelope Co. pf............ 104 
9 571, | 152 Gulf States Utilities 85.50 pf...... 51 53 8 Boston Heraid _— st eeeeecees 196 16} 71 U. S. Playing Card com........|*: 22, 24% 

an North Ri I 18 + Hes it Hertford Blostris yen 2 eer 19% 5% H | Baan We Warthouse Co... wees “a - 14 Washburn Wire ..............+.+. 20 

0} ver Insurance............ 18% 19 | 11 Hartford Electric Light........... ee is 77 Whitaker Pape com. 0 

65 Northwestern National Insurance. .103° 106 18 Hartford Electric Light. caine whch ante 51 51% 36 Brown Co. pf............ -- 13 15 142 Woodward Ison ee + Per See ae % 

| eS. 8? ee are a a” = fo eae s. sa H (aa aaa = six 4 Clinchfield Co Ph ass... ieneee . 30% aie memnenienhs aden uiniiee aeaiien 

oe Meee We ote nae 62 62% | 152 Indianapolis Pr. & Lt. 64% pf... 66% G7% | 18 Colt’s Patent Fire Arms. 201, 21 LLING STOCKS 
152 Kansas Electric Power 7% re baowen 68 70 10 Dennison Mfg. Co. 7% 37 42 33 Brewers & Distillers, Ltd..... 1 1h, 

iii Republic (Fire) Dallas............ 14 17 Pp 3 

14 Rhode Island Insurance ........... mi a. 30 ey Utilities 6% et cosscceces es 441 10 Dennison Mfg. Co. 8% p 65 70 33 Clinton Distilling ..... 616 

11 Security Insurance ................ 28 29 5 t. Assoc. pf........ 19% 20 36 Doehler Die Sasting sdo ‘par pf 29 i ocean Dee com. Bs 5 
9 Travelers Insurance .............. 435 445 5 Mass. Utilities ‘Asace. Bas sos aceece 22 22% 36 Doehler Die Casting no par pf . 58 olumbia CTS Pf... sseeeeees 12% 

neni 152 Metropolitan Edison $6 pf......... 73% 74% 67 Elgin National Watch..... 10 10% 37 Columbia Distillers units ......... 12 5 
RAILROAD STOCKS. 65 Milw. E. Ry. & 6% pf., '21.... 68 70 10 Federal Bearings Co. pf Ow GE CRORE BOOMNEE cacccncereccsatecocs 2% 2% 
2 Alabama Great Southern ......... 52 54 5 New England Power Co. i oda cies 98% .. 10 Florence Stove Co. pf... au 83 Distillers & Brewers of America... 81 RO, 
2 Alabama Great Southern pf....... 66 70 155 New England Pr. Assoc. 6% pf.... 49 50 10 Florence Stove Co. com... 41 5 $8 Elizabeth Brewing ................ ig 1% 
8 Boston Relive eles | ee 39 - 1l New Haven Water................ 54 56 141 Follansbee Bros. .... PIS 354% 37% 73 Griesdieck Western ‘Browing bebe owe 14% 15% 
17 Boston, Worc. Ry. pf.... 2% 4% 155 New Orieans Pub. Svc. 7% pf..... 16 18 14 Franklin Process Co......... - 21_ TAOEVORG BTQWERE oe ccccccesecscces 21 23, 
17. Boston, Wore. & x: “Ry. com... 3 67 North Amer. Pr. & Lt. 6% pf..... 10% 11 14 General Fire Extinguisher 5% 33 Oldetyme Distilling ” ixegeedenacnee-e 4 4S, 

2 Chicago, Burlington ‘ Quincy..... 125 129 67 Northern States Power 7% pf...... 60% 67 Godchaux Sugar pf.. 54 55 $1 F. A. Poth’s Sons, Inc., units.... .. 50 
2 Chicago, Ind. & Louisville......... 1 3 187 Ohio Edison 6% pf................ 71 42 Golden Center Mines .......... . OW BW $3 Quaker City Brewing.............. 1 i 
2 Chicago, Ind. & Louisville pf..... 6 10 183 Ohio Edison 7% pf................ 78 80 9 Gray Telephone Pay Station 17% 18% 38 Wm. Simons Brewing........... 14% 1% 

2 Cincinnati, New Orl. & Tex. Pac. ..215 225 187 Ohio Power 6% pf................ 844% 86 18 Gray Telephone Pay Station. 174 17% 88 Vollmer Brewing ............ 0 .60 

. 
WeekEnded § “|'ransactions on Out-of-Town Markets © saturday, May 19 
, : ‘ | 
Chicago Chicago Chicago | Toronto Toronto Toronto 
STOCK EXCHANGE. STOCK EXCHANGE. CURB EXCHANGE. STOCK EXCHANGE. MINING DIVISION. MINING DIVISION. 
STOCKS. STOCKS. STOCKS. STOCKS. STOCKS STOCKS. 

Sales. High.Low.Last. | Sales. High. Low.Last. | Sales High.Low.Last. | Sales. High.Low.Last. | Sales. High. Low. Last. | Sales, High. Low. Last 
400 Abbot Lab. 51% 49% 51 52,350 Mid W Ut \% ly % 4,235 Padue Coop 2% 143 2% | 100Cr NP.C..16 16 16 | 26,050 Acme Oil.. .25 .23 .25 17,800 Towagmac. .58 .50 .58 
350 Acme Steel. 40 40 401, 1,800 Do 6% pf, 4 475 Rock Isl Br 5 41 5 805 Dom Stores 20%, 19 19% | 6,050 Ajax Oi)..1.13 1.05 1.05 19,140 Ventures . 7 85 .90 

50 Adams Roy 3% 3% 3% seccos & he % 400 Rust Ir& S 24% 2m 2% | 334 F Farmer.. 24 23 24 4,150 Alb Pac 15 .14 =.14 11,750 Wain West . -69 .70 
200 Adv Alum. 2% 2%, 2% 400 Mid Unit % 3y 100 KC Schmidt | 8,156 Ford Can,A 21% 19% 21% | 39,900 Alexandria .05%4 .04% .054 94,250 Wayside .. i 36 86.38 
100 Allied Prod. 14% 14% 14% 575 Modine .... 14 13% 13% PF istea 2 > 240Gen Stl W. 4% 416 4 30,490 Ashley 1.12 1.01 1.05 | 111,050 Wh Eagle.. . . ae 
250 Am P Sv pf 10 9%, 9, 920 Mont W, A.10644 102) 106 819 Std Oil Ind. 264% 25% 26 144 Gy T&R pf.113 112 112} 20,200 Algoma 13% .12 13% 12,400 Wilt-Cough “Tos 12 .12% 
750 Asbestos M 344 2% 2% 150 Musk M Sp, 2,286 Ster Brew.. 5% 5 5 595 Gyp, L&Al. 6% 6 247,050 Bagamac 21% .14% .18 | UNLISTED QUOTATIONS 
850 Assd Tel U 4 M4 Saas 9% 10 343 Stork Furn. 1% .63 1% | 4 H & Dau P_ 716 7% 7%| 24,200 Barry-Holl .15 .12 .13% ee 

6,250 Auto Prod. 7% 64 7% 100NaEPw,A %& % % 50 Sudst M&T 4 4 22,187 Inter Nick..27.96 25.85 27.45| 71550 Base Met..1.63 1 1.55 | 74,920 Aldermac.. .26 25% 
250 Bast-Bless.. 5% 514 51% 400 Nat Leath.. 1 16 15% 788 Super Sh... 1.14 1.13 1. a 195 Kelvin Can 54% 5 5%4| 81050BEAR.. .46% .39% .43 3,650 Assoc Oil.. .22  .21  .22 

3,850 Bendix Av.. 16% 13% 15% 100 Nat Rep In 2% 2% 2%| 1,400Jos Triner. 3% 3 3%| 1,667 Loblow, A. 17 16% 16%| 17,247 Big Mo 32 .28 .30 | 1,900 Baltac 0 6 .06 

7,500 Berghoff B i 6 6%| 500 Nat-Stand . 24 23% 24 BONDS 220 Do B 16% 17 | 47,075 Bobjo 46.40 .46 | 6000 Brett Tr.. .09 .05 .09 

50 Blums pf 3 3% 3% 450 Nat Un Rad 1 % 1 - — 375 Map L Mill 1% 1%  1%| 2,440 Braiorne .13.50 12.75 13.50 | 38,136 Can —.. 08% .08 .08%4 

8,150 Borg-Warn. 23% 20: 22% | 1,100 Nob-Sparks 13% 12% 13% | $5,000 Midwest Ut 7s ; 1,515 Mas-Har 5 5 5 | 8425B R X 1.12 1.00 1.05 | J Cent jf -08 

Brach & S.11 11 i1 150 Nor’w Banc 3% 3% 3% 5s, '32.. 7% 7% 7%) 1,190 Moore ..... 17% 16 17%| 22,700 Buff Can.. .11% .10 .11 20,980 Chem Res. oe 1.60 1.95 
400 Brown F & 100 Oshkosh Ov 4% 4% 4% | 385 Orange Cr. 60 50 50 | 2,430 Calg & Ed.1.40 1.30 1.40 18,900 Church H. 10 «Tt 
W,A.. 11% 10% 10% 150 Parker Pen. a4 Rl, BOARD OF TRADE | 155 Page-Her T 67 66 67 | 2,845 Calmont O. .10 .08% .10 61,600 Cobalt Con ‘05% 04 = =.05 

200 DoB. 3 2% 3 300 Penn G&El. 15% 145 15%4 | 210Ph Eng&E.19 18 19 | 16,250 Can Mal 6 .60 .62 | 2,245 DalhousO. .42 .40 .41 

16,650 Butler Bros 9% 8% 9% 300 Potter Co. 5 1% 4 500 Allied ..... 7% 7 T% | 215 Press Met.. 15% 14% 15%! 44,895 Castle-Tr . .67 .52 .64 4,800 East Crest .18 .16 .17 
140 Cen I P Sv 350 Prima Co . 8 7 7 4,950 Arm Ill, A. 6% 5 6% | 452 Do pf... 72 67% 71%/| 29,170 Cent Pat.. .71 .63 .66 2,000 Erie Gas.. .15 15  .15 

pf 9% 18% 19 550 Pub Sv n p 1 17% 18% 1,750 Do B ... 34 2% 2% 900 Stand Stl.. 6% 5 614 129. 265 Chiboug 12 10% .11 | 7,725 Home Oil..1.46 1.25 1.27 

100 on Ill Sec. 70 Quak Oats.. 110 110 110 900 Cent Br, A 2% 2% 214 | 547 Steel Can.. 37 34% 3614! 15,125 Clericy ... 08 .07 .07%| _1,9T77 Hud Bay.13.25 12.40 13.15 

450 Do pf .. 8 8 8 110 Do .. 125 125 6,189 Elec B & S 15% 13 14%) 200 Traymore L 75 75 75 35,530 Columario. .35  .29% .33 ,000 Jack Man. . 08% .08% 
en I P pf. 10 10 10 50 Raythe. vte. 2% 2%, | 455 Gen Am Tr | 34% 37 | 160 Tw Cy Rap 5 4 5 2,000 Com Pete. .08% .08 .08% 9,300 Kirk Town .28 .26 .26 

100Cen P S,A %& i Do vte pf 1 1 1% | 650 Ham M, A 3% 4 685 Un Gas ... 5% 5 5% 9,660 Coniarum .1.33 1.23 1.30 | 19,700L Maron.. .09 .07 .09 

50Cen Pub U \%4 A % 750 Reliance M. 154 15 15 | 650 Nat Bel 33 3% 316| 7,291 Walk Hir.. 35% 31% 34 2'930 Dome M.37.60 35.75 37.50 68,600 Lebel Oro. .16% .14 15 

20Cen S P & 50 Ryerson ... 16% 16% 16% 1,350 Nort Br pf. 1% 1% 1%| 1,283 Do pf ...16 15% 15%| 84,160 Eldorado ..2.85 2.25 2.65 | 41,500 Malrobic... .05 .04 .047 

pt 7 6% 6% 50 Sears Roeb. 42% 42% 42% | 350 Pen Cor 2% 3 | 315 West C Fl. 6% 6 6 | 4.545 Falconbr 3.90 3.75 3.90 | 5,500 Night H... .05 .04 .04 

1,700 Cen e sw 250 So Un Gas. 1 1 1 00 Square D,A 8% 81 8 475 Weston 37% 38% | 24,000 Fed Kirk 06 .04%4 .05%| 18,300 Nordon ... : 11% ll ll 

avian 1 1 1 100 Std — 1% 1% 1% 5,247 Stand O In 26% 25 26: 50 Winn Elec. 3% 3% 3%] 2.875 Goodfish 30 29 29° | 23,700 Oil Select. .05% .04% .05 

210 Do ‘pf ... 1% 5% 1% 350 Do pf... 3 3 200 Studebak .. 5% 5% 5%4 BANKS. | 21,550 God’s L...1.49 1.30 142 | 43,850 Park Hill.. .65 .56 .56 

80 Do pl pf. 1 15% 15% 150 Stutz Mot.. 4% 4% 4% BONDS. 92 Commerce .157 150 157 35,200 Goldale 15 13% .14 | 4,800 Pen Ore... .95 .82 .95 
2,650 Chi & N W 10 8m 10% | 13,000 Swift & Co. 16 14% 15% | fr le ER 4.700 Gold Con.. .28 .25  .28 | 53,650 Robb Mont .09 .07% .08% 

7,950 Chi Corp .. 2 2 2% ,650 Swift Int.. 31 28% 30% | $4,200 Bd of Tr sf 5° Sewectel 207 174, 177 | 72\700 Grah-Bous 112% [09 ‘12 | 264,580 Stadacona. 35 26" .34 

1,800 Do pf 2 26 46.26% 250 Thomp J R 7% % 1% dep 4 45 45 30 Nova Scot..266 262 19,250 Gran Gold. .67 .60 .65 | 264,400 oad —— 11% .09% .10 

300 Chi F *Shati 10 9% 10 100 12th § St,A 2 4% 4% | aca atl 31 Royal "364 158 15 | 166,850Gr Stabell. 79 .70 .77 | ,6,000 Wh L... 05 .04 .04% 
350 Chi M Ord 13% 12% 13% 150 Utah Rad.. 1 14 «1M !} 27 Toronto |. 206 204 205 86,150 H- Swayze 26 23 244% | 26,900 Wood Kirk adi a we 

2,050 Chi R & M. 1514 1216 15 150 Util & Ind. 1% 1° 1%| Peete 5 | 45,550 Ha 12 110% ‘11 

80 Chi Tow pf 80 75% 75% 550 Do pf 4 3% 4 STOCK EXCHANGE. LOAN -AND TRUST. | 18. 890 Holl co 17.15 15.60 17.00 | 

2,800 Chi Yel Cab 16% 1414 16% 100 Viking P pf 29 29 . 11 Can Perm.128 124 128 | 7,000 Homestead .12% .12 12% Pittsburgh 

7,000 Cities Serv. 4 4 - ag py Cup 1% 10% i% | STOCKS. 10 9 Berar oe 76 30 34,185 Howey G..1.30 1.21 1.29 | STOCKS. 
200 Club Alum. | oO 2 oes 0 20% 14 | x 5 28 3 | 
1,650 Com Edis.. 52. 50 51% | 200 Wahi Co .. PO ee a pegged 2 Ont L&D” 103% 103% 103% | 29:400 Kirk Hi B. 16 165 65 | Sales. High. Low. Last 
600 Consumers. % % %| 1,100 Walgreen . 208 244% 26%/ 1,100 Abit Pr&P. 2.00 1.75 1.80 7 Tor Mtg...107 107 107 570 Kir a a? , 
: 50 Wayne P.. % % | 53 Do 6% pf 10 25,570 Kirk Lake .52 42.50 240 Am R & SS 14 12 14% 
4,850 Cord Corp.. 5% 4% 5M 50 Wieb Strs.. 12. 12 12. | 25 Beatty 8% 8% 8% CURB EXCHANGE. 72,700 Lakeland 11% .05% .07 340 Am Roll M. 1 16% 1914 
4,150 Crane Co.. 9% 8% 9%! 059 will 0-O-M 3% 3% 3%| 25 Do pf... 85 85 85 5.605 Brewin % 8 12,550 Lee Gold 13% .12 .12% 255 Anaconda... 14% 13% 14%, 

180 Dexter Co.. 5 200 Yates Mach % % %| 530Beau Pow. 7% 6 1950 Do pf... 90% Tit 30 1,000 Lowery P. .20. .20 20° | 520 Armst Cork 19% 18 19 
200 El House.. 12% 12 12%| 4 Zo 7enith Rad 3% 3 3%| _ 548Bell Tel....117- 115 117 965 Can. Bud. ot Ls, 9 42,250L L Lac..4.45 4.10 4.30 790 Blaw-Knox. 11 10% 115% 
250 Gen Candy, s | 2, 731 Braz TL&P 10% 10 104% 708 Can Malt.. 33 » 1 m 325% 527,440 Maple L 55 37 ~=—«€40 1,875 Carn Met. 2 

A ....... 6% 6 614 | BONDS. | 4,320 Brew & D. 1.65 1.50 1.50 230 Ca WBB.A 144% 14 "| 27,351 Macassa ..2.64 2.40 2.60 758 ColGas & Ei 13 11g 12% 
3,400 Gen House.. 14% 11% 14 , 50 BC Packers 2% 2% 2%| 6515 Dist Seag.. 16% 15 15%| 11:900McK R L.1.19 1.12 1.18 | 438 Curtis Wr.. 3 3% 

800 Goldblatt .. 18 17 18 | $15,000 Chi C R 5s, 140 Do pf 12 12 12 J Dom Bridve © 34 33 34 4 3,811 McIntyre 44.25 40.50 44.00 972 Devonian oO. 17 13% 16% 

500Gt L Airc. %  % % ‘27, ctf. 50 49 50] 2BC Pow, A 28% 28 28 0 En noe M 33% & | 34,900 McMillan.. .66 .60 .63%| 250 Duff Nort..10 10 10 
5,000 Greyhound. 17% 15% 17% | 33,000 Chi, R 5s, 10 Do 'B 6% 6% 6% 567 Gder Tak ile 110 115 | 45.025McV-Grah. 65 (56 .57 | 400 Duq Br, A. 54% 5% % 

500 Gt Drdg. 18% 17 18% 27, ctf. 54 53 53 CO 25 Bldg Pr, “A. 22 224, 22% 300 Honey Dew 1.20 1 1.00 27.650 McWatters .40 35 38 424 Follansb pf 9% rs R 

50 Harnisch . 5 5 5 2,000 Do 5s,’27, | 120 Burt ...... 32 31% 32 695 Imp Tob O 11 10% 1i 3,000 Merland O. .23% .23 23 1,500 Ft Pitt Br. 1y 2 
1,500 Hart Car pf 5% 5% 5% B...- 5 5S G& | 904 Can Bread. 3 3% 3% 191 Mont L H& 9,900 Midwal Oil .40%4 .40 .40%|  ‘121Gen Elec... 194, 20% 

5SOHartS&Mi14, 14° 14 | 7,000La S S Bl a | 513Can Cem.. 8 % 7% P Cons. 38 37 37y,| .3575 Min Corp..2.00 1.85 1.90 871 Gen Motors 33% 30 33 
150_ Do pf ... 5% 5% 5% Sues, '58 34 33% 34 | 173 “Do pf... 44 424% 42% 920 Rog Maj... 6 5% 6 | 35/550 Moffat H.. .05% .04% 05%| 3,413 Star Gas 6 5% 6 

50 Hormel .... 16 16 16 : . | 75Can 8S pf. 7 7 180 Serv Sta. A 8 74 7y,| 24,800 Moneta 18.12) 15° | = 260 Pack MotC 4% 4 4% 
600 Houd-H, B. 5% 3% 4% CURB EXCHANGE 70 Do ev pf. 86% 86 86 300 Std PavaM 3 2% 2% | 17,400Newbec .. .05 04% .04% 529 Penn R R.. 31% 28% 31% 
850 Iron Fire... 14 12% 14° | 410 Do Ist pf 8% 8 8 156 Do pf 99% 90 993, 7,485 Nipissing .2.35 2.00 2.15 125 Pitts Brew. 3 3 3 
150 Jeff Elec .. 12 11% 11% | 2,291 ABC Brew. 6% a 6% | 160 Can Car&F. 7 6% 175 Un F In pf 18 —— a 5,621 Noranda .41.40 39.00 41.25 | 200 Pitts Forg.. 3 3 3 
100 Kalama Stv 22 21% 214) 635 All Br & D 2% 2% 2% 90 Do pf .. 12% 12 12 145 Walker Br. 9% 8% 91 4,700 North Can. .28% .25 .28% 325 Pitts Sc&B. 8 7% T 
250 Katz Drug. 34 32% 33% | 50 Cent Brew.. 4% 4% 4%, 480Can Dr&D. 23 21% 23 75 Waterloo, A 24 2% 2%4| 13,600 Olga Oil 2454 20 22" | 419 Radio Corp 8 7 7% 

50 oe Sw.. 5% | 100 Dick B&QB 4 4% 390 Can G E pf 638 62 62% . 50,275 Paymaster. .28 27% | 900 Renner Co. 1% 1% 1% 

60 Ky U J cu 240DivTSD. 4% 4% 4% | 25Ind Alcon. 9 9 9 OILS. 4,670 Pioneer G.13.50 12. 00 13.25 | 106 Rep I & S. 18 15% 17% 

pf ..... 11 10 «1 | 18 Engesser Br 1% 1%, 1%/ 1,875 Do A ... 12% 11% 11%| 2,553 Brit Am Oil 14% 14 14%/| 21,500 Premier ...1.35 1.24 1.34 4,500 San Toy M .04 .04 .04 

50 Ken-R T&L 2 2 2 | Fonten Br. 1 A | Do --- 10% 10% 10% 90 Cr Dom Oil 3 3 3 | 36; Aut..1.10 .85 1.10 | 110 Std Stl Spr13 12 12 
1,250 Keyst Steel 224% 18 22% | 805 P Fox Br “8 4 4% 242 Can Oil ... 13 14% 6,794 Imp Oil.... 145% 13% 1414| 24,855 Reno Gold. .99 .82 94 600 ShamO&G.. 2 1 1% 
400 Kingsb Br.. 5 4% 5 | 2,906F F Brew. .93 . 85 | ..-109 103 104 5,547 Inter Pet.. 26% 25% 26i4| 14,807 San Anton.3.87 3.64 3.87 135 Uni Aircr... 21% 18% 21% 
4,200 Lib-McN&L. 5% 4% 5%) 1,180 Gipps Brew % ig 1y% | = Can Pac Ry 16% 15% 16 1,077 McC Fr Oil 13% 13% 13%/| 17,756 Sherritt 1.10 1.00 1.06 331 Uni Corp... 4% =O 

50 Loudon Pk. 18 18 18 | 1,450Grigs-Grun. .15 10 1 265 Can Wine.. 7% 7 181 _ Do pf . 86% 8614] 29,740 Siscoe 2.22 2.10 2.17 630 U § Steel.. 43% 397, 42%, 
200 Lynch Corp 29% 27% 29% 100 Hammo Cl. 6% 6% 6% 285 Cockshutt . 7 ™ T% 50 N — Oil. 175 as 175 25,300 South Tib. .10% .09% .10 2,710 Victor Br.. 1% 1 1% 
850 Mars Field 15% 13% 15%) 850 Heidel Br 9 88 .88 315 Cons Bak.. 9 8% 9% 50 pf 190 58,250 St Anthony 51 .43  .50% 180 Warner Br. 5 5 5h 
350 McWill Dr.. 20% 19 20%) 1,936Heile Br... 5 54 5% 97 Cons Ind... 55 55 245 super” PO. By 22y, 23% 37,254 Sylvanite ..2.72 2.40 2.72 1,491 West PubS 4 4% 4% 
450 Mer & M, A 2 495 Minnea Br 5% 5% 730 Cons M&S..157 149 155 5 Super Pet. 19,740 Teck-H ...6.15 5.85 6.05 240 West Air B 28% 2 281% 
450 Mickelb F.. 1% 1% 1% | 1,988 Muessel Br. 4% 4 4% | 165 Cons Gas...180 178 180 95 Thay L pf. 41% 40% iy 29,264 Thom Cad. .49% .43 .49% 244 WestEl&M.. 34 3002 33% 
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i Markets—Conti 
Transactions on Out-of-Town Markets—Continued 
| ‘ | ; 
Boston Montreal Montreal San Francisco’ | Los Angeles Baltimore ] 
STOCK EXCHANGE. STOCK EXCHANGE. CURB MARKET. STOCK EXCHANGE, STOCK EXCHANGE. } STOCKS. | 
; STOCKS. STOCKS. STOCKS STOCKS. STOCKS. Sales. High. Low. Last. | 
Sales. High.Low.Last./| Sales. High. Low. Last. | Sales. High. Low. Last. | Sales. High.Low.Last. gales. High. Low. Last. = ony " 10 .10 = «.10 
E ™ 7 T 20 Amal El pf 14 14 14 2,335 Walk Br...9.20 8.95 9.20 1,344 Anglo 100 Ala Jun G. 17% 17% 17% - ie i] 
3 se ch san smn 3mm | 2.420 Bath P&P may’ 740 Walk-G aW 34% Sy 34 “NBuSE I E yy | 100 Barnadan a oe Sl ween Ss & & | 
25am & Cont! % 7% 7%) 575 pene Gan 117” 114% 117 “70 whittall Can 1,000 At's Imp 400 Bol Ch OA 2% 2% 2%| 1051 Bik & Deck 7 6 
20Am Pneu.. 2 2 : 8,487 Braz TL&P 10% 10 10% Oe stuceaa 55% 55% 55% 031 a En, é * 7 % 7 7 400 Byron Jack 7% 1% T% LE ‘3 16% 1 16% } 
.. ‘0 
25 Do pf.... 6 m 119% 275 Brit Col Pa 3 2% 2% PUBLIC UTILITY STOCKS. 3,031 Chie ac A, a | 150 Cal Bank.. 16% 16% 16% | Balt pf 118 116 118 
4,829 Am T & T.116% 110% 192 Brit Col Pow Sug. . |  900Chrysler .. 40% 37% 40% 
295 Am Woolen 11% 9% 11% -» 2% 28% 28 1.000 Reaee P, n a os 3 "Do 7% pf. 1 19% 19% 100 Cit Ntl Bk. 23. 21% 21% 15Com Credi 
re” Mak Ste 62% | 3,525 Do B 6% § wees ES 115 Cal Cotton. 9% 8% %%! 200Cl NeEIPri0 10 10 He Pe eu watt ate | 
ae oe Benn See 5 290 Bruck Sik.. 1844 17% 18 30 city G& & 3 OM * 5 Cal Ore Pw e r 1 Do 7% pf. = 3 2Bin 
ger Ancona 15% 12% 14m | 7% Bide Prod 635 Do B... ob 20" | 20m cal bk. Say $3 S3qy| ‘comm Deak oh ea en) ll De Sux 58 60% 
981 Anaconda. . ve 1,635 Do B...... d ‘ac. m T&aE. s 1 Oo Ye | 
i Aine omy. HM HN UM) atacap, Gon. Th Ou ty] Mae cei a fog | meme, yy | oon Tan” » foe | 
1b Aviat'n Sec 6 6 6 140 Do 6%%pf 43% 43° 43 an P p Calif pf. 71 71 71 e pf, iH 
ige Sant.. 26 261% 5 Can F&Forg 4 4 4 MINING STOCKS. 1,815 Caterpillar. 28% 25%. 28% 200 Gdyr T&R D .. 111% 111% 111g 
5 Bige Sa % 26% 17 Cst Cos G& y' 129 Do 5% pf 1] 
106 Bos & Alb.135 133 134% 252 Can Nor Po 21 300 Base M M.1.40 1.40 1.40 E6% 1 pf 71% 71% 71% Akron . 30 29 30 a © DP 109% 103 103% } 
960 Bos El .... 67% 63% 65 ci - SSL.. ™% 2 rd 2,787 Big M Min 32 .27_ .32 330 Cons Chem 133 LAG&E pf 90% 90 90 15E B Sel, A 20° 20 20 
7BaM pict S 8 gt gee pecetee> 20-5) 30.50 70. Ind, A 25% 25 200L A Inv... 3% 3% 3% 145 Fid & D'Ma 43% 41% 43% i 
188 Do A, st. 13 11% 12 3 Can irene 24 24 24 9,700 Cart-Mal G .06 05% 05% 3, 92 cr nh vB rs ae 3,300 Loe i 48 Hous © pf.n 8 
6 Do B, st. 12 12 12 855 Can Car&F 7 6% 6% 425 Dome M..37.50 36.20 37.50 a sit 59 kheed A 2% 2% 2% 1,800 Mad Cas) 2 te it 
12 Do D. st. 16% 15% 16% 510 Do 7% pf12% 12 12 400 Fale Nick..3.88 3.85 3.85 on Do pf, B52” 51 10 Mtg Guar.. 8 8 8 115 Man Fin i :” 1 
71 Do pr pf. 29% 27 29 970 Can Celan. 21% 20% 21% 600 Gr Stab M. .77 .71% .77 20 Fire Fd’ Ind 19% 19% 19 100PacAmFI 4 4 4 203 Do pf 84 1% 1% 
100 Bos Per Pri12 12 12 30 Do 7% pf.116 18 1 100 Lake S M.49.00 49.00 49.00 eee eae 1% 19% 200 Pac Clay P 4 4 4 + Pa iM ? 33% 32 
144 Brown C pf 13 12% 13 110 Can GE pi 62% 33,150 Lebel Or M .16 .15.15 re 
ioCal & Heel 4% 4% 4%| 99Can Hyd-E 1,000 Lee Gold M “12% “12% “12 2,607 Food Mach. 19% 17% 19% | 2300 Pac Fin.... 10% 85% 10% 6 Mt 3 
509 Cities Serv. 2% 2% 2%/| 1,810 Can Ind Al ts ae 260 McI-P M.44. + eH oe oe a 2 . : 300 Do pf C. 7™% T% 7% 16M pf Pa P 17% 17% 17% f 
551Cop Range. 5 4 4th 16 Do B . B.... 11% 3,756 Noranda. 41.35 38.75 iis 150 = a a 4 —- — rey R,, 8 8% enn hes Can 17% io 10% 
35 E Bost Co. 1 ty t%| socan Pas, ee re 905 Golden St... . vd El 1% 17 1% 10 Nor Cent R86 86" 86 
135E Ges & F OM ‘h - ao (oe fe Fi 10 H’kuPine pf 5-5 5 1,700 Do 5%% 10 Pa W & P. 55 33 
546 Do pf.. ae SS 20 Cockshutt - 35,150-Que ‘32 «27-28% 125 Hale Stores 10% 10% 10 Ist pf.. 19% 19% 19% B5USF&G 6 
198 Do pr pf. 71% 70M 71% | 1,053 Con Minas. 156 Ps 184 12,968 Read-Auth1.08 ‘86 1.07 , 2 10% 500 Pac Light. 32 30 32 ; we ; 
30 E Mass Ry 1% 1%| 605 Dom Bridge 34 12,450 Siscoe ....2.18 2.10 2.16 fe as neon Bae Ooms Mh MM 
75 Do pf.... 15% 13. 13 | 101 Dom Coal pf 68 9,850 Sulliv G M36 \34 _.34 nine 8th oe ie 7 wen test ou om oe 
117 Do Bt, B. 5% 5 5 151 Dom Glass. 90 a se 300 Teck-H G..6.05 5.95 6.05 100 HuntBros, - $ BE nccen 82% 82 82 st Nat le % Ye 
78 Do a dj... ; Hs 3% 1,706 soe - 2 605 Wr Har M.8.80 8.50 8.80 100 J oe 7 200 Pac .* In 23 22% 23 BONDS. 
235 Eastern SS 9% 8 UNLISTED DEPARTMENT. 125 — Calsalt 258% 25% 200 Pac Oil. 7% T 7%] $5,000 Balt C 3%, 
i13 Emp! T1984 13 Te thy jo | Do peas gt st a, 100 Lyons Maga "7% "1% 7 1 100 on ag B 32% an 2 1,000 Bait < ee 
~Mag. 7 ° -1s 4 ’ alt C 8, 
271 First N Str 619% 0% 1% | eae pai E: 7 F, R080 Arne B... Os Oe 780 ae % % 3 100 Shell Un Oil 8% 8% 8% 1951 104% 104% 104% 
ital 21 21 21 | 10 — n_Dair 900 Cent Pat.. .70% ea > 
2,442 Gen wiestrie 20% 18% 20 | 35F $00 Eldorado ..2:66 "2:90 20 MerAmRity 2,500 Sou Cal Ed 16% 16% 16% 500 Balt C 4s, 5 
S12 Do spec. 12% 11% 124 3. Dov it 300 Granada... 64 et 64 . i i 74 Do ori pf 33% 33 33% 1OSE --- -108% 103% 108% 
S12 Do mee ae 1k 1%| 175 Gen stl Ww. 350 Howey G..1.27 1.24 1.24 | 7-473 Natomas .. 9 700 Do 7% pf oe 2 &, ’ 
505 Gillette Raz 10% 9% 10%| 56 Gurd, | Ch. 100 San Anto. 3-63 sae ae 2 NAM inv = A ..- 228% 22% 22%| 1,000 Cent Paway °° 103% 
. 18 18 Le&A ian Anto. .3. b . 
ie Hygra Syl 21-20% 21 2,270 Hol Cons G.17. 18 sn 25 Sher-Gord 1.08 1.02 1.02 M% Pt... 27% 27% 27 nae 4 6% pf ma. 65, 1956.75 75 75 
50 Int’ B Hole 15% 15% 15%| | 20 Holt, Ren pf 40 40. | 116,340 Sta Rouyn. 35 26 “94 20 be ee. Se ED Bl 1.000 Do, gus “| emp ee 
52 Int Hyd El 6% | 455 How | Smith 100 Sylv Gold..2.55 2.55 2.55 380 NAmOiICons 7% 7 ’ o. = 4% bds.100,% 100% 100, 
kj Kenn Cop. 20% 18% 20% ~e te So STOCKS. 123 Pens Bug. 2% ny 500 Sou ee Gel SE on mm 
176 Maine Cent 7 6% 7 16 on 8 nt wick & & A 27.60 | 1-685 Abit P&P..1.95 1.75 1.85 3,166 Pac G&E .. 17% 17 14 1,600 Std “On Pal : 30% 32 ee 
a be, Ch As is iy “hy |'O*ET Iat Bo eR OO) Me De eae ise Berm tnl BBS He] 45m tranmeper ee oe | ; | 
\ % Pi 6 6 1 ti n 80 | 
200 Metowk 2 F345 77 705| 168 vat Be M tits io Frit 4 SP Van.1.751.50 1.50 778 Pac Light’ 32” 30 2” 2,800 Uni Oil Cal 165% 15 16% Cleveland | 
- 95. 9 , r Cor Can 9 517 Do 6% pf. 83 81% Bll, 5 
465 Nash Mot.. 18% 16 17% i. > 601 Do pf.... 30 aot 47 CURB EXCHANGE. STOOKS. 
G10 Nat Service ‘> 7 78| 350M Leaf 3 Lat i 315 Can Malt.. 32% 31 ts SPinv) pt. 4% 4% _4% ae. High. Low. Last. 
100 N E Pub Sv_ .7 : : 730 Mas Harris : 10Can B Br. 9 9 4 317 Pac T&T .. 81 79 79 300 Am Sm&R. 40% 39 40% 130 Allen Ind. 5% 33 33% 
aN E Tel... 4% 90 94 | , 730 Mae eon ist 13° 13 10 Can Can 6% 90 6% pf.110 109% 110 365 Am T & T.115 110% 115 10 Do pf 30 
562 NY, NH&H 16% 14% 15% 3'222 Mont L H 1st pt.. , 8 464 Paraffine .. 32% 32 32% 12 Anaconda... 14% 145% 14% 150 Apex Elec.. 7 
400 Nipissing. . 2%, 2 S, omer 38 36% 37% 20 Do pf... ee 110 Ry Eq&Rity 100 Atl Ref.... 255% 25% 55 Do pr pf. 70% 70 
2,400 No But o i 15 Mont Tele. 3650" 35 115 Cl NeG Ad 45. 45.45 ist pf .. 10% 10 10 50 Av Cp Del. 6% 64% 6% 106 Cent U N B 12 Be 
0 Old Col BR. 101 101, -< | 5,0892Cons Pap.. 3% 3% 3 Do Ser 2. 5% 5% 500 Band Pet. -2.50 ase City Ice. 20 
100 & Oe Demin oan | 1, Aer Moet rem te se 3 1,334 Ford CanA 21% 20° 21 833 Rain P&P.. ast 2,500 Barn Mor. .06% .05% .06%| 338Cle Build R 3 
80 Pac Taser Co. 10 % 9 3 1% 16,200 BuckeyeUO .14 .12 .13 100 Clev Cl I pf 23 os 
a91 Penn RR. r at sik Ae ut wider 1% soy] «oe Devt. 7 & 5 88 88 | 40,000 Do pf... 33 (27 ‘31 81 Clev Il! pf.109 ae 1" 
M rae ww e888 206 Gen Stl W 771 sneit Un Oil vn 8% 8% 20 Caterp Tr.. 27% 25% 27% 35Clev Rwy.. 54 54 § 
#43 Qui ney yuan. 1% * 300 Do $3 pf. 36 36 36 7% pf... 28 27% 27 579 Soc-Vacuum 15. 15 15 485 Chap Ice C.3.25 2.80 2.25 65 Do ctfs.. 53% 5314 53% 
eece B H. 12% 12% 12% 55 Ogile Fl ae 199% 199% 65 Loblaw, A. 17% 1 1 2,234 Sou Pac 23% 20% 22% 715 ities Sere. 2% 2% 2% 15 Clev Trust. 64 64 64 | 
58 D Warren 12% 12% 12% 5 Ogile Fi M.190% 199% 185" | 15.521 Price Br... 6 4% 5 428 Pac G Gt 200 Comw & So. 24% 2 2% 152 Cor-McK v.12 10 12 
332 Shawmut . r. 15% 18% 10 Ouawn Li “a Bees © et” he eee 6% 6% 6% 1,450 Cons Steel.1.50 1.15 1.50 30 _ Do n-vot. 10 10 10 
i Bene a ake BOR atany aay a eeiiy 2B Boeke wt aa | BErar 8 Bg 
101 Sulliv Mach 12 10% I a "a bee - 101 101 Detroit 2.550 Sid Oil Cal. aoe 308 328 340 Curtiss Wr. 3% 3 3% 10 Firest’ne pf 82% 82% 82% 
326 Swift & Co 16 oe 29% 370 Power Can. 11 10 Wd 30 TelInvCorp. 29. 29. 29 50 ElecAuto-L. 20. 20 20 50 Soames 8 2 2 2 
50 Swift Inter. 20% 20% 22 | 371 Quebec Pow 18 17% 17% STOCKS. 550 TW AssdOil 12% 11% 12% 100 Elec B& S. 14% 14% 14% soixtp.@ 2 4 
100 Torrington.. 3ee oy is | 1,575 8t Law Cor 3 32 3”! sales. High. Low.| o, 75 be Oe te 8 a} » ~ ely hy hee Do pr ae” ae” age 
486 United Drug 164 14% 15% | 1.837 , Do Aaept ue At % | 1,805 Auto City....... 3% 3 Ties Un oll Cal. 18 15% ist 310 Gen Blee... 20” 19% 23” 20 Han MA pf 92% 92% 92% | 
1,074 Un Fruit. 66% 70% 1, nm Bt La Pai 60 Bohn Alum .... 55% 52 800 Un Sugar .. 6 6 620 Gen Mot... 33% 30 33 50 Harbauer 7 17% 17% 
83 Un F’nders. ssl! ot me 4 ot 24% 3 23 338 Bendix ir Cha sia 16% 13% 60 Do te pt 17% 17% 17% 100 Goodrich,BF 13. 12% 13 1“ pty 2s 28% 2% 2714 
ch 65% G3% GO! « nee cree WD ae om anit| . 615 Bower .......... ac é 5 
12 Ua MeN SEN Se it] se maw whe Be Bx BE] oe Bees iy tae | ound atcads eat ool 2iSh| 1.500 Holy Dev. ah Sh S| pate aby 
151 Do s 15.. 64 ae a let a Se 515 Burroughs ...... 13% 12% 350 W Pipe&Sti 10% 9% 104%| 3,710 KinnerA&M .60 .55  .59 50 Kelley Isl.. 12 12 12 
902 U S Smelt. 130 112% 116% 15 | Do ti ‘ 3,597 Chrysler .......: 41. 37% ‘ 14,790 Line Pet...1.05 93 1.02% 75 Lamson S.. 4% 4% 4% 
1,204 U 8 Steel.- 434 3% 43, a5 Stnen % 9% 9% 153 Cont! Mtrs ..... 1% 1 | BONDS. ‘961L A Ind... .75 [70.71 200 Mokawk Ki. 3% 6 ite 
697 Utah Apex. Do 7% 80 80” 80 eisel Wem - 6% (6%) $3,000 Emp Cap 100 Lorillard, P. 16% 16% 16% % 
wie van MET 3 3S) ub gacen Mot eM | MBBS Ba By ee Bye. noy so s0 | 100 Mack Track 21 21% Z| 199.8 Carp pf. ad* 140 149 
a wal ee | See ees are a dee BB Boe Rael 8: 8 | cums mxcmanar ae ae ee ae Oe 
rth. . ‘ > me MB cose * , ly My 
eis Warren Bro 10” O% OK) TP Tone PER, 1S | gee zaton Mie SS HR TK) 100 ain mex . 1.090 Novdon i ig to%| OB Neeuet M25 3 38 
BONDS Rapid Tr. 4 44 4% 530 Ex-Cell-O .. ; 292 Am T&T. 118% 130 ni" 135 me a. 3” 30” 39” 55 Do pf 8 85 85 
aie Wan Cotton 33 a” a" wee ued mOg........ 3% 3% | 1 O10 angie Nena 9% $* $7| “140 Pack Mot... 4% 3% 4% be Richman - “30 42 
Ag Rub \, 
ta ioo E Mase sige 30 , Mh ss 418 Winn Elec. 3% 3% 3% x) ~~ eee Bt 198 10 Cal Or Pw ateiea when 30 Selby Sh. 23” 23” 23” 
,000 Do Ss. obews Guat  ~ * BESS oem, Biet......... 34, 31% soo chrysler’. 40" 31% 40” 305 Radio Corp 1% 7 % it 2h Do of ..108 198% 163% 
$00 Pa “Crk. 108% 100% OP nccxaan 45 4545 750 Hall Lamp... > 3 Fe) 2.033 cities Ser. 2% BH 2% AEs *.8 8 385 Weinb Dr.. 9% 8% 8% 
oun enenanes. BANKS 1,585 Houdaitie, 8. ee 3 31% ascr wi it 40 SecCoUnits. 17% 17% 17% oO Tugeset pf 48 48 
1.900 Bk H’kCons .57 .50. 57 22Can Nat...142 140 140 1,614 Hudson |... 14 13% eee 63 60 62 35 Std Brands 19% 1 19% 
100 CressonCons i% i% 1%! ii Montreal’. 197 192% 104 942 Kresge |... |... 17% 17%| 36 Do 24 Pt. 34% 4 | | Btadebamer, 3” “5” “5” Cincinnati 
ontreal .. . 
400 Chief Cons 1 33 Nova Scotia.262 261 261 4 Mea eer Mig’ !.. “4g “aie | 156 Bees Dev. oe | 100 Texas Corp 22% 22% 22% STOCKS. 
450 Croft Brew on ™ 2% 182 Royal 164% 158 158 0 Mich Sugar..... 1 1% 4 Mot 33% 30. 33 50 Swift & Co 15% 1 155% 
naes.. © Sin 2 Toronto ...203” 203 203 , ¢ —h~ S io, io 2,890 Idaho Ma. 2.68 2.50 2. 32 UniAir&Tr.. 21% 18% 21% | Sales. High. Low.Last 
1,100 —. in rt” 2 INION GOVERNMENT 1,756 Murray o<ooc ae ae 700 Italo Pet... .22 .18 .18 100 United Cp.. 4% 4% 4% 313 Am Laun.. 13% 13 13% 
Iron Cap DOM “! 1100 Do pf 1.10 1.00 1.10| 20,000 U 8 Oar e : 03 180 Am Roll M 19% 17 19% 
1,600 Ohio Copper. 12 11-11 BONDS ze neu Steel ...... 44% 43% P 100 U 8 18% 18% 18% 2 Baldwin pf. 49% 49% 491% 
100 O’Sul_ Rub ar. $500 Refu, 5s, Hf we - th 3h 53 LMeN Loy mam mM 210 U 8 Steel. 41% 41% 41% 114 City 1&F.. 20% 20° 20% 
35 Sub Sig... 4 4 4 943 . .108.50 108.50 108.50 arke-Davis| 23% 22% ue . 03 «03 «(03 110 UnivGonsd. 2.65 oa * 2.65 10 Dow Drug. 3 3 3 
260 UnVerdeExt 4% 4 4%! 9 100. Con 4 y 1 *- — & 35 Mar Bk Cp 14% 14% 14% 50 Va-Caro Ch 3 @5Eag Picher. 6 5% 6 
yt eh 3" 3% 3" 1948-58.105.30 105.30 105.30] 3°299 Rickel -... |. 3 34 282 NatlautoFA 7% 7 7 925 Wamer Br. 545i % ot 73 Gibson Art 144 14% 14% 
; ukop Gold .70 .65 .70 BONDS 550 Riv Raisin ..... oe 400 Occid Pete. 3T .37 elling a amp 
— $1,370 Mont L H&P 464 Scotten ......... 18 17% 5O0’C Moff... 2.50 2.50 2.50 MINING DIVISION. _ s sf. J 
Se a 3s, 1937-39 47 46% 46% 300 Square D, A.... 9 8, 387 Pac East. . % 2% 2% 108 roger < 2 20% 20% 
Phi 1 d niladel hi 500 Mont Tram 100 Stearns 5 GET 45 5 50 PacPortCem 4. 4. “ 29.400 Big Jim... .17 B 16% Do 5% pf 110-109 110 
lladeipnia Ser A 5s, 610 Timken |... .*: 6% 6%| 2,070 Pineap Hold 9% 8% 9%%| 5,000Bik Mam.. 10 .09 10 a Pure oii 8% 
ae , 8% 81% 81% GE ED cccccccccs 4% 3% 20 Radio Corp 8 8 8 9,800 Calumet .. 08% 07% .08 42 47—~Ci«aT 
STOCKS. 500 Do Ser 100 Truscon ........ 6% 6 | 120 Repub Pet. 3.75 3.50 3.75| 9,000 Imp Dev.. . 25 ee ET 8% 8% 8% 
Sales. High. Low. Last. 44s, ‘55. 7% 76 76 100 Uni Shirt ....... 2% 2% | 43:8 _-* Port t. - & ae * a 2 On 01% 38 US Play C. 24 23 2 yg 
100 Am guces. 41 41 41 200 Univ Cool, A... 4 4 3 «(168 ~— x 50 US Pr&Lith 3% 3% 3% \ 
Superp. 2% 2% 2% ' he preetibeete: 1% 1% 437 So Cal Ed. 16% 1 % | 3,100 Tom Reed, 38.34 34 
os oe TE et » 116% 116% 11654 CUBB MARKET. 678 Werner ......... 1. _%| 338 Do 5%%pf 17% 16% 17% | 14,700 Zenda Gold .18 12 .18 PUBLIC UTILITIES 
ise Bee bo. aww. © 200 Wolvy Cem...:*: 1% 1% 95 Do 6% pf 19% 19 19 em res | 90. Cin Gas&El. 79% 77% 79% 
300 3% {95 Asso B Can 10% 10 10% UNLISTED. ae 145 Cin S BT. 70 69% 70 
700 Comwin 8 So. 24 2 2% 10 Do pf.... 93" 91 91 520 Am Rad ........ 4% 11% meet x ae ae New Orleans ix taka ee 
150 Do Bt sis $e Soy faq| 1500 Asso ORG 22 20 21%) 123 Am T & To... 116% 110% 15 Stec-Trc pt 70 70 70 | stam osyvacm -s 2 
325 Fire A a tie se are | 165 Bath P&P 3 3 8 170 Borg:-Warn zat 21 10 Sun A Sal se ee tigh.Low.Last. a 
1,360 Brit Am Oll 14% 14% 14 rg-Warn ..... _a 7 WM es. gh.Low. = 
50 Horn@HNY 20% 20% 20% 40 Can Vine... 25 25) 365 Comm’! & So.... 2% 2 _ 50D H Holm38 38 38 St. Louis 
£60 Ine Kar “Su “te ‘au | | «(100Ccan D& D = > og FS 32% 32”| $3,000 Mine a CURB STOCKS. . 
Cc 230 Can F Inv 22 2 22. n DB veces 32% 32 ‘ r ux STOCKS. 
st won" tt: fo% "oy 10 MO can Vickers 2h 2 2 400 Kelvinator... *: 1% 13% 1955. 55% 55% 55% 1011 sei Lok: se Te Te | ales iigh.Low.Lest. 
¢ ickers. scoves o0a0 t 
2.400 Penn R R.. 31% 28% 31 20Can Wine. 72 7% 7% $40 Kennecott... Zoe 1814 FF 6% 8% 280 Am Inv, B. 4% 4% 4% 
5,000 Penn > 15 Cat Mac Pr 155 Kroger ......... 29% INFORMALS. “tp we ps a3 =” a" 6 Br'wnsh pf.122° 122° 123 
600 Phila Fem 32% 32% A pf.... 8% 8% 8% 179 Nat} Dairy <.:. 177° 15% Soo Siimingooal o% “By 7X io Wes Pe Ba, 20% 21 710 Gomme Mill, 11% ue 11% 
~ 603 Champ Opf 8 8 8 lin asess< 27y, | 561 rno Mill.. 
310. Do pf ... as 10 100 Com y Pg 1% .%5 .%5 10 Purity Bak...... rrr os | —_——_—__ 5 STOCKS. om 100 Fultonirn,C 50c 50c | 
300 Phila El pt.103 1 103 2,015 Dist Seag.. 164% 15 16 325 Socony ......... 5% 14% | 18 Continental 32 32 32 160 HamBr’nSh 6 6 i 
Phila Trac. 25% 25 "80 Dom Eng W 26. 25 26 190 Std Brands... ::: 19% 18% | Buffalo 7 Dryades .. 6 60 60 36 Hussm'nLig ms J 1% 
eine, tS S| beers st et) | | iia 3S B| dear a | 
1g Seo BCA TE 1B 1B | To De ph, Milwaukee | sata nn tightow.| —igrep pons | | “Wat and. 1784 af 
1,398 Home Oil. 1.45 1.25 1.39 . -Low. LISTED BONDS. at Candy 
. 200 Tonop Bem i | 4.278 Imp oll. -. 13% 14% | GRAIN AND STOCK EXCHANGE | 325M & T Trust.... 18% 18%) > 090 N 0 Cy 4s.100% 100% 100% | ast, ‘a 
2'200 Uni Corp.. _! 5% | 3'bes Pe 10 BF STOCKS. SiNvESTMEN? TRvsTe 7 | 12000 No | 3,290 Seullin pf. 3 2 3 
105 Do pf... 31% a8 320 Meich Dis,A 14 14 14 Sales. High. Low. Last. 100 Li MD viens 1 1 11,000 Do =, 0. boy we” br 4 | 145 SW Bell ot 119% 118% 119% 
3,400 Uni Gas 1. 16% 18% 16 eR a 50 Brig-Stratt. 23, 23 23 | 350 "= he 1% 1%| ‘600 Home Own | Hora Br eg e” ef 
—_— ea... os” gay) 135 Mitchell.... 6 . 5% 5% 100 Bucy-Erie . % H%| BWWh Y Bec..... 1m 1% L 48... .100% 100% 100% 
pt ... 98% 50 Page-Her T 67% 67. 67 250 Hecia Min 6%, | BONDS. 3,000 La St 4%s, | oe 
200 Vietory Ins. 8° 7% 8 | 385 Reg Knit M ae Quibd MA 3% 3 3%) 7,000 BufAFt E pub b '38-'30 99 98% 99 | 12,150 Home Own 
BONDS. ise a a” st ot a verter ¢3 ios tin ons | Dike e. £3 CURB BONDS. | % 000 Scul’nSt! és. 22 «22 
tees n In . . . y “hy 
$6,000 FIAP Tr 4s 26 20% 25% 790Un Dis Can 2% 2° 2%, 75 Wis Bkshrs 3m 2% du| tooo crdioiy 101 | 2,500 Maison BA L, 46.100.24 100.21 100-22 








1,000 Spen Kell 6s, '38.101% 101% 5s » 01 101 101 | 1,000 Do stmpd 20 
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Bond Transactions—New York Stock Exchange 
























































For Week Ended Saturday, May 19 For Annual Range to May 5, See The Annalist of May 11, 1934 
Sales Net Sales Net Sales Net | Sales Net 
in 1000s. High. Low. Last. Chge. in 1000s. High. Low. Last. Chge. | in 1000s. High. Low. Last. Chge. | in 1000s. Rg Low. — Chee. 
UNITED STATES GOVERNMENT BONDS. 26 Cuba 5%s, 1953........ 76% 76 T6%+ % 34 Rio G do Sul 7s, 1966..t 19 18% 18%— %j| 2 Bwy 7th Av 5s, 1943 a 
(Figures after decimals represent 32ds of 1 per 23 Cund’marca 59.° 14 ay 46+ 10 i, MOOR cassis *18 16% 17% | 15 Bklyn Edis 5s, A, ot 108" 107 108“ t & 
8 ply 9 Czechoslovak 8s, 1951..100 99 a 2 Do 88,'46,Apr.cou off; 18% 18% 18%-— 4 | 41 Do ds, EB, 1962 ....... 109 108% + % 
: 5 SE EE ossasives % 99 wy 1 S 206 Ti, Wile sssciccs % 17% 17%+ % | 432 Bklyn M T 6s, A, 1968.100 00 
TREASURY BONDS. 23 Rio de Jan 8s, 1946. .+ Dot 191, 4 | 32 Bklyn Un EI 5s, 1950... 94 OY + 2% 
"3 7% Do O%s, 1953....... 19° 20% % | 12 Bklyn Un Gas 5s, 1945..111% 110 11144 + % 
55 DENMARK 4s, 1962.. 83 82 82 1 32 me 64s, 1952....... 914, 90 9116+ 1% . 2 peeceree iy 
479 Lib 34s, '32-47....103.27 103.32 103.25 — .2 47 Do 5%s, 1955 ........ 91% 91 91 — 23 Rotterdam ic 46 oe | 23 Do5s. B, 1957 108% 107% 108% + ¢ 
Do Ist'4s, 1932-47.103.8 103.8 103.8 +2.23 ~~ « sere 97% 97 97% + ‘6. , i “8 B 5 Ba. i 
171% Do ist ev 4% 10 Deut Bi 6s,'35, ct stp.+ 6714 66 = . 4s, 1045. ee eS Sint n | cs moh oe te oo wn on 2 
S "1932-47 .........104.6 103.28 103.31 — .5 3 Dominic ast Sis, 1942. 66 65 re 40 Rumania 7s, 1959... aS) ee Me on Se 1 a 
: 17 DO EB, TORT scccccaccs 04% 1 104 
: pe 7 oS 4\s, ry 103.30 103.30 103.30 6 * m.. 2d oe aan 2 pa 54% + ty 5 SAARBR’K’N 6s, °53.. 78% 78% 783 u | 2 Burr, CR&N col 58,'34%t 36 36 36 2 
oO st-2d < resden 7s, 1945...... M _ oS. . 8 4 4 | . 
1908-47 .:.....- "102.26 102.26 102.26 + .6 5} Duke Price P Gs, 1966. 95% 931 95% + 1% 7 San Paulo Cy 8s, 1952.* 24% 4 e-1 i « oe 519824 i fs et # 
409 Do 4th sus. '33-38.104.5 103.30 103.31 — .6 i Dut EI , Mar, '53.163% 163% 163% — 13 Do 6%s, 1957 * 22% 20 FS - % 14 Bush T Bldgs 5s, 1960.. 45° 43% 45°4 % 
225% Do 4th 11 Do 5%, Nov, 1953. 483 1635, 163% + 28 12 18% 17% 18 4 7 By-Prod Coke 5%s,'45.. 83% 83 83 — {i 
2d call "102.6 101.30 102.00 — .6 a. <a 1634 164. 60 20% 13% 13% - 5% v4 
2 Do th 4 S$, reg. .104.00 103.27 103.27 — .7 © BOG Te .icccvess ie4 16314 164 « SF ina . a 14 es + % 1 CAL GAB ret Se, 1997.100% 108 s00% 
reg + & 7 , é os 
2a ~ Mi dian, 101.26 101.29 — .7 ; . 58 B..° 40 87) 40 + 3° 67 Cal Pack 58, 1940...... 101 100% — & 
2 EL | P, GER, 6) 648, '50.. t 82 51% 82 — # 43 bit 50 rth 49% — % 16 Cal Pet deb Sis, 1938. 103 toa 0214 
6%s, 1953 ....... + 89 + 64% 614 514 — 3 75 o 5s, 1969, Oct.. 112 13 \ 
LIBERTY BONDS 2 6.+ 654% 6554 65% + 6% | 10 Camag 8 7s, ‘42, ctis. oat t 
5 ESTONIA 7s, 1967..... 74 72 72 —2% 15 -.-+ 68% 63 684, + 6% 11 Canada Sou 5s, A, "62. "108 104 105 + 1% 
‘ tae ae 2, 74 1951. 107 “ 
440 Treas 44s, °47-52..112.3 111.24 111.30 — -4 1 OP cies “aes tin a, be 4 107 108 
538 Do. 388. 1940-56. 106-16 106.10 106.10 — 9 5 ee Sh. Me... ois $14 + u * 24% 2316 2316 .. | 23 ios ios | 
Oo s, oe 5 7 x —-. eoee oe lb ‘ 
140 Do oe: 43-47. . ..104.00 103.22 103.25 — .7 1? Do 6 Sis, 5 eee ag 97 ot S Be. , Mes........ + 20M 26° 26M + ix 4 106 106 h 
2 Do 3%s,'43-47,reg . 103.18 103.18 103.18 — .8 Ss fe ee ......... 100 99 t 3 “a 78,62, unmat coup Bone sem 188 3 r+ ; 
613 Do 3%, ’40-43....104.3 103.24 104.00 .. 6 Finnish’ 64s, A. i954. 95 at Do abt ani fags 5% 15% 15% P 5 Y 
1 Do 3 s, = = reg. 103.21 103.21 103.21 — .5 4 Do os, ee ae 94% 835% + ial 9 Do s,"62, unma’ coup ou 17m 30 it 10 = 
300 Do ahs. ~43. . .104.00 103.24 103.30 — .5 5 Frameric Ind 7s, "42.110 108 110 + 2% | 21 shinyet EI P 6ijs, 52 1m 2h — 1% 75 3 
1383 Do eee 103.27 103.14 103.22 — .2 17 Frankfort 614s, 1953... pls 21 Shinyet EI FP oe oe 1252. 73 tz 73% — 75 iy 
a Baie, OUR RR 2 | od Parsee Oat es Sg | at Saar Mane ee Se Ba | ‘ & 
S | 3 Bets 2... ieee aie. | Mt De Gee, 1901....... 4 588 
a SBatenwasetes:s| MR HR RS | aia ag Sk ak” | us 
5. Oo >» “SE-SB..... lec 8 + ot 
2 Do 448-348, , 20 GELSENK’N 6s, '34..t 62 5% 59 — 5 2 Silesia Prov 73,'1958.. 69 68 69 2 119  % 
ieeecse ce "102.27 102.27 102.27 + .22 39 Ger C Ag A 68,’60,July+ 50% 49%. 6 Soissons 6s, 1936.. -168% 168% 168% — 2% 75 ‘p 
TESA, Do Rae de 102 22 10210 102 23-1 | 7 Doge 19sec ssf Br # wha 3 | 2 Sent, iene, 6a Oe eee 1h | Se * 
r s,'64.102.5 1 _—. GR, Bee acccessa t _ 28 Swede s, 1054..... : 5 
ase, Home Ow L %. *51. 100.30 100.20 100.28 + .3 Se | eee + 57 56% — 5 9 Gyaacy si 1955...... 90% a 90% — Z| 126 + ¥ 
6 Do 4s, 1951, reg..100.22 100.20 100.22 .. 58 Do 6%s, 1958 ...... + 3914 38 = 30 H 
Total sales, $12,186,200. 100 Ger Gen El 6s, 1948...+ 51% 50 +1 10 TAIWAN EL 5is, '71. 68% 674% 68% + % i 
1” Do os, 1940.2. + bay 53 ti 50 Toho Klee Pow 7,"55.. 91/90 +t 2 Gent Dist Tei s9, 1943.07 107 107 + “y 
™ ; 7 ‘0 yp BOOD cccccce 1 1 1 H 2 en st Te — 
FOREIGN BONDS 554 German Gov 54s, °65.. 46% 42 + | 42 Teele fo, 1088 .......-- Sse est es i | 5 Cent of Ga ist 5s,'45%4 2 2 62. 
314 7s, 1949.. 71. 69 as 4 Tokio La 6a, *83 “wate eet, Bo, 66+ 5 Cent of Ga retbigs, 59°§ 20 18% 1 
es ABITIBI fa, 100s 43 41% 42%4— % 4 Good 4 Le 7s, '45...+ 59% 59 6 "BT... 82” 81% 82 — 1% 10 Do Sa, C, norms s 18% 17 i H 
ershus 5s, 1963...... 19% 7 - raz 8s unm cou on* 65 65 + 3 nO + 74° 2 0 at div 4s, '5 2 
9 Antioquia 7s, A,’45. % | 2. wa ........ * 86, 861% 861g — 1 4 Tyrol +e 3 1 7, 52.75 tee tf 74 | 11 Cont Hud G aE bs, vt 101 ior 107% — 
7 Do 7%, B, °4B........ i 3 Grt Br & Sues, 1997. .11 119% 118° 118° — ii cecal . 25 Cent Il E & G G 5s, °51 64 + 2 
1 Do 7s, C, '45...... ° 5 io 4s, , 116 1 . 30 ent ing 4s, 83 + 
10 Do 7s, D, °45...... ies 3 as Ay! Cc EI a oe 78,44. 16 80 aS zi 1 4 Un Sal Whe EP ts, ae: . 82% 61% 61% , red 41 Cent of N J 4s, ‘87. 95% + % 
11 Do ist 78, °57....... 14 , Lee 7 - Jn . % 1 Do gen 5s, 1987...... "106 106 10 + 
Do 2d ag sstebaipete % 37 Gree IN icnas *26 24 36 + i 49 =Doé6 41% 41%— % 119 Cent Pac ist ref 4s,’49. o 9 me 
16 _ Do 3d 7s, "57 \% ‘ a 4 s + 12 | 129 Do 5s, 1960........... t % 
48 Antwerp 5s, '58 + 1 13 HAITI 6s, 1952........ 7 /pper D+ x re 1 Cent Steel 8s, ’41...... 112 112" 112 + 2 
a — Al 28 18 Hamburg ‘St 6s, 1946. + 363 34% Mt iy 1s De 6s, yea. Now cou cay s8t¢ 31% 3a + 28 393 Gheseek to" S047. 108 108” 103% ; iy 
a eee 1 an . . , eee 
41 Do 6s. A, '57........ - 20 Helsingfors Gigs 1900. 93% Saif Sy, 7.2 | 51 Do 68,°60, Novcou ont 33% 32° 33 + 1% | “90 Ches & O con Ss, '39.. .109% 100% 109% 
® Be@, o-M........: 1 17 ‘Min 68,1949, wwi 69" 69” 69° — i : 1  Docon 5s, 1939, reg. .105 
41 Do 6s, June, ° 5 Hung Con M 7i4s,'1945* 39% 39% 39% — 25 VIENNA 6s, 1952..... *90 88% 88%— 1% 48 Do gen 4¥4s, 1992. 108% 107 108 
75 Do 6s, Oct, '59....... 1 3 Dow 196...” * 41% 41% 41% + 5 Do 6s, 1952, unmat 61 Do 4%s, A, 1 22. 102 101% 102% + 
Do 6s, May, '60...... 1 Hung L M 74s, A. . *g1* 47 41 47 coup on ...........% 75% 75% 75%— % 118 Do 4%, B, ieee: nd ahats 102 100%102 + 
35 Do 6s, Sept, , "60 1 Do 7%, B, 196 >: os —% 10 Do, Potts Ck 49,746... 00 100° 100 + 1% 
io 6s, ree -_ an 1 6 Y ref 3s, '49.... _ 
24 Do 6s, Feb, ’6l....... 1 @ Hungary Tis, 1944... 39% 38% 39 — 1 ee eee Tb ett s % $8. ~ iy | 138 Chi, B & Q gen 4s, “58. 101% 101% + 3 
30 6s, May 6: 6. oS ai :+ 50 SUE Sou + Ay 40 Do ref Ss, 1971.......108 wry: 4 
st. e.. 2) oS ieee Pee Site 6s. Ast 47% 46 47% + 1% | 17 YOKOHAMA 68, 1961.. 74 72% 12% — 1% s Do Tit'div sice, “do.” oon ga os” 3 
2 & =r e St 5s, 1960..115 115 115 — , a Sead. 8, 649... = 
Labatt ae ig Sg MSS Ese Aa ay ee | oat sate sarzoo | of olga Sy de dBc Mhy ne EH — 
ustrian 7s, '43....... om, @, 1007....... 97 7 _—*s | Total sales .......--eseeeees sos y yy i 
I asedacwcays oa 30 Ital P U Crd 7s, 1952.. 92 31% $214 + 1% i Do 5s, 'S1, etfs......§ 14 144% 14% — 3% 
102 Italy 7s, 1951.......... 4 DOMESTIC BONDS. 3 Do cons 68, 1934... $80 7 80 +4 
ly - 9% 99° 99% + 4 145 Chi & Erie ist 5s, '82..108 106 108 + % 
2 BATAVIA P 4%s, '42..108 108 108 "4 P 2 ChiGL&éc &. "37... .104Y 104% ios + 
55 Bavaria 8 M45... 24 r 1% | 95 JAPAN Sys, 1965...... 7% 77 #77 — 2% 18 AOE eer tas ol” (80% B08 + | 154 Chi, Gt West 4s, '50..: + 6% 
2 143. Do 6s, 1954......... 91% 90 90% + 0 Ala Gt _Sou, con Ss, 43104 150% 0% + % 1 Chi, In & L ref "6s, 47 § 38 — if 
3 1 ange ig Bk 7s, °57...; 42° 42 42 ies Aig age sai 7% 98%+ ¥% 6 Do gen 5s, 1966 be | 16% = oh — — % 
18 3 Abs Sus. fia 3igs, *46. 97% 97% + %& , 6 ~~ 4£85,,3966- sa “$1 - ae 
26 As: 24 KARSTADT 6s, 1943..* 324 31 32 + 1% Se ee eta “tt: aus S 8 {i 3 Chi, LS & E 4s, '60. she 105: 2 — = 
10 46 Do 6s, 1943, ‘ct...... 7 25 «26% + 1% a. 3. ha om, 7 - 2 1,057 Chi, M, St P&P 5s,’75. 40% 46. + 4 
40 ti 87 Kreug & T 58,'59,ci Aji 18 17 if’. 182 Alleg’y Corp 5s, ‘44..... > ~. “x | 1,271 Do adj 5s, 2000..... + 15% 12% 13% 4 
86 2% a fem: Sie oe oe + 2 | 112 Chi, M & St P 4s, *89.. we a” oe” 11” 
S — % 5 LEIPZIG 7s, 1947.....+ 63% 63% 63%-.. iS Do etls.............438 3% 38 — 1" 5 Do gen 34s, B, 1989.. 66 65 — 3% 
% 26 we _* 7s, 1952. 96 96 — 1% 123 «A ’ al 4s, '42 102% 102° 102% + % 53 Do gen 4\%s, c 1688.. 74% 70 74 =#+3 
ae 1% 1 Low A Hy E 6ijs, "44° 3% 8 —~ 4%] 8B i 98 97 i 58 Do dis, BE, 1989...... 75 0st 75 +4 
2 Lyons ere 198% — % 15 ly . if 1989. -%7 #% %@7W —s5 
z A i S| a Oe Nw aca Sidi at ttn + I 
P i 0 4 8, 1987...... 1 —2 
25 a 41 om ny rag & 1934,169 168% 169 —% ann + 4 7 Do gen 4s, 1987, stpd 71% 70% 70% — 7 
24 Bhs 35 Met Water 5i%s, i666: ait 90 git + 9 i i) Do atts’ Gs 2087...... 53) au nt i 
69 % 3 Mexico Se, 1945, asst..? 7% 7% “1g 85 rit” ghee Ye + 
22 A, 5 1945, asst 1...* 7 gg 23 + 134 pS no 4%s, 1087......... 7 TT 77% — 
43 % | 13 Dods 10-45, asst ae 5% 4 5% + = * #4 | sie Do fef Se” 208t- Satine 0 47% Soha 9” 
15 Brazil Cent Ry 7, 21% 10 Do 4s, '10-45 asst 1..* 5 . 19 , 1,495 Do 4%s, 1949......... 45 Soi 43% + 6% 
4 Breda Ernesto 7s, 1954... 87% 87% 87% + 1 3 Do 4s ,” ooe...* _ 1 % 63 Do Nor’ w Sis, 1936. oi 86 8690 : 
7 Bremen St 7s, 1935 53% 55%. 7s, 1956....+ 514% 51% 514 — 13 8 F 17 Chi Rys ist 58, ''27..1§ 55 54 55 + 1% 
20 Brisbane 5s, 1957 8514, 8440 8514 4+ 1 57 Milan 6%s, 1952....... 891g 89° 89° — 57 1 Chi, R I&P gen Ft *88°4 68 68 68 + % 
6 Do 6s, 1950. - 94 93% 94 + 4 Minas Geraes 614s, '58.* 18% 17% 18% + 122 194 % 51 Do ref 4s, 19 "$i 24% 23 24% + 
6 Do 5s, 1958... Bd Bale 84% + 18 Do 645, 1959"... > ise ine int ‘%| 51 Do ref 4s % + 
57 Budapest 6s, 1962..../* 43" 40° 42%, — 1 8 Montecatini 7s, 1937... 97° 97° 97 et o| 2 Pe mt @, 1984, ‘eths,§ 23% 22% 22% — 2 
4 Buenos Alres 6s,'61(Pv)* 45% 45%, is + % Mu “3 = 219 Do deb 5s, 1965. |... 108 O78 108 + % 20 Do 4%s, 1952....... 24 — 
4 8 Montevideo 7s, 1952...° 36 35 36 + 2 432 Am Wat Wk 5s, 105% 100 % 104% + 2 11 Do 4igs, 1952, etfs. if 24% 24% 212-3 
60 Do 6s, 1961 (Py)atpat 4 38% 30% +1) | 8 Do Gs, 1958........0. '* 30% 30 30%+ % | “6 Telia st + 3%] 90 Do sie, 1960.0 6 it Gs °y 
ms as v4 a 134 Am W 47. 4614 40” re. 32 Chi, Tt a's ist s,'00 12 * 72 2 
ODS ee ieee Cth. ae” ae ae Fr N_S WALES 5s, 1957. - 98% 92% 93% — 4 3 RAS OR "45. : ee 10% in ty) 3 Do ine 58, 19 ie A 18 iis ioe = 1% 
’ 46 Do 5s, Mice s0es00s0 oat + rmour 'o "30... + 13 Chi Un a 8, + 
B Bulgaria ts, ers 3 OR 4 ig | 74 Nord Rys 618, 1950. 181% 188 161% + 3% | 234 Armour of Del Sis, 143 94% 92% 93% % | 12 Do 5s, B, 1963....... 109 + &% 
16 Do 7%, 1968 + 244% 24° 241 4 2 N Ger Lloyd 6s, '47,ct 49 - 96 Armstrong Cork 5s, '40 98 9735 971%— % 7 Do 5s iss. isdnsoe sed 108 105% — % 
; % s . 53 _ Do 6s, 1947.......... * 55% +1 3 Assoc Oll 6s, 1935..... 103% 103% 108% 91 Do 6s, C, 1963...... 114 ii3 14 — ¥ 
24 Norway 5s, 1963....... ti 30 30 — %& 307 A, T & 8 Fe gen 4s,’95.102 101%, at 1% 124 Chi & W I cons 4s, '52. 90 iy 
2 CALDAS Tis, 1946....¢13 13 13 — 45 Do 5%, 1965......... 93% 921% 92' oa 120 Do ‘4s. Pee 198 M4 102 104% + 1% 57 Do Bigs, TR cse0cses 0214 101% 102 — % 
tha “Dots, 4060 8 5.22100 "99% 100 + 19 Do 6s, 1944... 100% oo 990% 4 | 103 Do adj er 1098, sind. 94 a eee a ee 
ay  de60sc08 - + = arr + fy + e Me 
2 Do 5s, 1952, reg...... 108 108 108... 57 Do 6s, 1952........... 100° 9914 100 ies 5 Do 4s, of 1909 ey 944, BY & 53 Cinn Gas & El 48,A,"68.100% 100% 100% + és 
° Commie 8's 6s, 194 +11 glggh Ate a t s 4 ef 1970, a. 90 30% dof * 7 2 De R Mt Bw 985, ; oa 30” Le 38 Ginn’ Un Term 5s “22 109: 109% + 5 
s ’ r 0 OS, Slod..... . , . 33 . . 
8 oe ©. Ths tre bo is 134 1% 28 Nuremberg 6s, 1952...+ 334 33 33 "% : a p , oe a 102% 103 102: 4 1038 -_ F | ” ne a a» bvahastawd 107 106? Ht t & 
‘auca Valle S, —_ io Ca z s, ° S— %& 1 © Se, 2020.......... " 
70 Chile 6s 1980... 3% 12: 134+ % ORIENT DEV 5%%s, '58. 70% 69% ms 11 Atlanta & at 4s, '33..° 21 rt 21 + %& 22 C, C,C& St L gen 4s,'93 98% 92 93%+ % 
27 ~=-Do 6r, 1961.......... * 1344 124% 13° + 21 ; ac 72 71% 72% + 9 Atl & Ch A L 5s, 1944.105% 105 105. 13 Do ref 5s, D, 1963.... 85% 84 — ¥ 
*% Do 6s, 1961, Bepi....* 13% 137 138 3 . eee ee as aa" St | ge Au Cee ts iat 52. geip or Shs ot | % Bont te ee wt an 3 
6 oO 6s P un x + 10 Do Cairo div 4s, — % 
Do 6s, 196 °13 1% 13 — % 2 PANAMA 58, 1963. 37% 37% 4 65 au Cst L & N col 45,52 81° 79 80% + % 6 Doc, W&M 4s, 199190 88 88 +1 
31 Do 68, Mc od eeans * 13% 125% 13% + 17 Do 5s, 1963, stp. by el 3 7 1 & Dan 2d 4s, 1948.. 42 40 42 +2 18 Do St L div 4s, 1990.. 92% 91% 92 —1 
cuts Mt ook és, * dper 1438 3 ist + Fr S aa a oe : oe see + n ape G's ‘Ww ag OS 59 58% 59 a 5 Oh ~ E Fitts 445." 1977 100 100 100 t off 
17 le Mtg + 56 Paris Orl Ry 5 1144149 15114 + 8, 4 ve 5 eve & s 48, , 
26 tt i. Peers * 14% 13 13 + & 1 Paulista me to tose, 3 +7 75 75 is 35 Atl Ref deb 5s, 1937 ...106% 106 106 — %\% 9 Clev Short L 4%, '61..1021% 10144 102% + 1 
21 Do 6%s, 1957........ * 13% 13 13% + ¢ 27 7s, 1947..° 144% 12% 14% + 1% 48 Clev Un Term 4s, '77. 894% 87% 87% — 1 
24 + Do 6%, 1961........ * 1644 15% 16 + 61 wy 9% 10". ; F 63 Do 5%s, A, 1072..... 100' 100% + % 
9 Chilean M L 7s, 1960.* 9% 9% 9%— & 26 10% 10% + 157 BALT vA © Ast 4s, '48..100% 99% 100% + % 73 o & 8, 1973....... 95 93% 95 +1 
11 Chinese Rys 5s,'1951..* 36 351% 35 — 1% 13 ie 14 a 454 Do 4 1980 «++: 6644 61 66 +5 4 Col Fuel & I 5s, 1943.§ 55% 52 4% 
9 Christiania 6s, 1954.... 92% 9214 92% + ie 1 101% 101% 101% 181 Do ref 5s, A, 1995 8 87 80 +3 41 Col Ind col tr 5s, 1934. 27 a +1 
2 Cologne 6%s, 1950.... 32 — 3% 11 es Do ref 5s, D, 2000 tot 75 78% + 3 47 Col & So ref 4%s, 1935 95% 94% 95 — % 
11 Colombia 6s, 1961, Jan. 30% 29% 304+ % | o97 "148% 108% 110% — 7 111 Do ss, a 1st sey 196% % | 58 Do 4%s, 1980........ 124 71 T1% — 1% 
7 oO 7 an- aly 85 8s, 1950 san » A945 ....-. i | 17 Col G & E deb 5s, °52, 
coupon on ........ + 27% 264 27 — % : 77 Do ref 6s, C, 1995 9144 8 he sisdwordgeseian 84% 84 84% — 1% 
2 Do 6s, 1961, +30 29% 30 —1% | 48 Forto ‘Alegre 7 =. zt a. ow ot 52 Do P L B&W V 4s,"4i 98% 97% 984+ 4% | 7 Do 5s," 1953, May. .:. 85% 82% + ae 
30 Do 68,61, Oct coup ont 26 26% 1% | Pipette ite rs: Soh 37% seh t 1 86 Do Southw dv 5s, 5099 98 98% — % | 108 Do 5s, 1961... <5. 854 80 84ig + 214 
3 “Do da'48, Ost coup ont 22% 22% zoe * ony Gl Bangor & Aross 45, "SI. 94% 93% O4ih + if | 8 CURE, Le det 4iss,'O7 Oe 98y ey t 
oO » - , . Tr O O48, 1942.....++. 
{ Do. 68,47-Abg coup ont 238 225 2384 4 13 QUEENSL'D és, '47....100% 100% 100% — 2% | 1 Doe, 1943 107 1077 1077 5 17 | 58 com bas met, eeu ior ong 108, * id 
12 Col Mtg Bk sis, 1941.. . 72 z Es + & 10 fe eee 11034 ios 103% — %& a a oF 2 aa 3 om. ‘sits 1504 oan * 1 92 — 1% 
12 Jo 7s, 1946..... + - se, °36.. . + 5 
| pa... ‘* 30 308 @ | 248 RHINE M D 7s, '50..+ 654 ST 117 5 Do 4s, '36, reg....... 100” 100 * 100” : Faw 100% 104% 104% + 1 
18 a ta 1953. . ih a bs = * 14 ~Bhine og * act = br rj + 2 * OS © ot Pa 5s, B, '48.110% 110 110% + % 95 © , 106 : 
9 Bo Se ” cg ae ; ion 78,’46. + 4 a SEED se00s.s 1137 113y 113% + ¥ 1 
48 Copenhagen Tei 5s, '54.. 95 93” 93% 4 109 Rhine W El P 6s, '52..+ 63% 63% + 25 Beneficial L 6s, 1946...104” 103% 108°...” | 333 oe ee ts 
46 Cordoba 7s, 1942 tev). + 48% 46% 48° — 202 c Sere + 64 oh + 230 Beth S ref deb 5s, '42.110 108 109%— \% 30 1s 19% —i% 
27 Cordebe ts, ° a Mn AE 2s 314 = — : 4 Do 7s, 1950......... t ase 63% = : 1 by Do art mon =. x 103 102% 102% 13 1 950, .§ 17° #17 — 
5 ‘os 8, » “Si, ay* 25% +t Be Bee G Bencoccsas Boston le 5s, 1 854, + 1 1 105 + 
7 Cuba 4%, 1940........ 16 y _ 2 Rima Stl 7s, 1956. Re *55 54% Ertl + 19 Do 4%, J, 1961 ..... ae 1, *. 9 Cons Gas, Chi 5s, 1936.105 : e 
A siya 4 11 Cons Power 5s, 1952....107% 107% 107 4 
4 Do 5s, 1904-44 ...... 93% 93 934%+1 G "66, 11 se” PR — 3% 22 Container deb 5s, 1943. 73. 7 an 
14 Do 5s, 1914-49 ...... 9512 95% 951, + % May ‘coup off.....4 18% 18% 18% .. 9 Bost & NY AL 4s, —- = a tax a 08... ..2... 89) =i 
67 Do 5%s, 1945 ...... * 34% 33) -§ 26 Do 8s, 1946......... +21 19% 20 — 1% 7 Bot Cons M 6%s, 1034"4i any Se 18” iG a 32 Crown C & 8 6s, ‘ats! aos 104% 104% + 
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, Net Sales Net Sales set Sales Net 
in’ 10008. High. Low. Last. Chee. in 1003s High. Low. Last. Chee. in 1000s. 0st 35 4 _— re Nae : - . — on = Chee. 
tone Tel ‘35... 81 79 «81% + 3% 10 NY, NH & # 4s, 1957 55 : | tL So W ist 4s, 1989. 81 804% 
ee a mae eee iin "Co EL a %* | 103 967 es” 67% + Ba | 10 Do 2d 4s, 1989 62 61% 62 i% 
22 Cuba RR ist 5s, 1952. 26% Ett 4 2644 4 6s, 1997. "136% 136 =” + + 119 854% 82 34%+ | 36 Do gen ref 5s, ‘90 53% 51% 53 3) 
7 Do ref TMs, 1936.... 23 20% 23 + 2% 46 Kings Co Eley 4s, °49.. 87 1 8014 80% 8012— 1% | 63 ae ast term 5s. ‘82. 4 80% $3, Ei 
2 Do 6s, 1936. 20 20 «(20 3 Do Ist rf 5e, 1954....106 106 108 * ty 3 53 — 2% au y 8.37. 7 fe 
5 1 35% + 4 6 1954 117 117 H 43 88 85% 87% 32 St P K C 8 L 4%s,'41* 27% 25 27 1 
57 Cuba Nor RR Sipe. 1942 = 31% +) 2 Do Ist 64s, a 2 56 St P. M&M 56.'43 + .105% 105 105% + % 
16 Cuban Cane P 68,'50.15 34 t+ % 2 Kinney (GR) 74s. °36.. 9 aH 99 57% 84 37 a 19 en’ flee Nee °37 100% 100% 100% ¢ 
29 Cumb T & T ss. "37 ‘107i 106%, 106% — 4 30 Kresge Found 6s, ‘36... 98 97 97 * 4 ra ; 34 . 2 in Dep ret hg eee ir rt V4 
; : 2 6 — 146 San / A Pass 45,'43 834, 7914 8314 + 214 
170 DEL & H ref 4s, ‘43.. 94% 94% 94%- % pee oe & ee 7 aa % 2 1%. 2 | 31 San An ‘Pi 8 GeA 52, 96% 96 96% 
18 Do cv 58, 1935 102% 102 102 100 Lp oo — Bus. C. sai +r 601 61 1 4 - 8 S’b’d A L 4s,'50, stpdt§ 25 20 25 2% 
59 Do 5%, 1937 103% 102% 103% + 4 . me & 2 0% od 5 - rd 5 Do ref 4s, 1959....13 10 9% 10 1 
4 Del Pow & Lt 44s, 69.102 101% 102 f ‘ is 8 ah as 100 4 2 5 Do adj 5s. 1949 +$ 5 5 5 1 
1 Do 4%, 1969 103% 10314 1034 — % S$ 1 Erte st Se, 19 22 ey 62 . A, 1945....°§ 11% 9% 10% + 1% 
“4 Do 4igs, 1971 ; 10314 103 103% + % 2 an = pang? an sat . 14 15 Do 68,A,’4 *§10 «= 9:10 14 
2 Denver G & E 5s, 1951.100 100 2p pe 38 Se es, % 1 56 14 Sea A-Fla 68,A,'35,ct*§ 4% 4% 4% ts 
2 Do 5s, 1951, stpd 102 102 102 L, 3 1o Mas. t . reg..... 8 i 4 i 20 Do 6s,B,"35, ctfs *§ 4% 4% 4% 19 
165 Den & R G con 4s, '36 54% 49 53 2% | 293 Lautaro Nitr 6s, 1954. 16 13% 4 14 % 10 S Hp 5i%s,'48.. 6 62 9 1 
4 Do cons 4%, 1936.... 54 53% 54 +. 2 tame cS 5 ee at fs 9 sh? iW 2 i Shell Un Oil 5s, 1 98% 97% 984+ % 
147. —~dDo ref 5s, 1978 42% 37 41% + 3% 8 a al coe 1938. — ” 88 Do 5s, 1949. w w 1 97% 98% % 
102 Den & RG W 5e,'55.. 22 18 22 + 2 2 4 a“ te eeees ott o8 ; 4 178 M Pipe L ‘5s, 1952.. 99% 98% 99% th 
42  Do_5s, 1955. asst 2 «18 20 27 =o es. 1974 36 1 + 50 53% + 1% 13 Sierra & S F Pw 5s,’49.100% 100 100% 
26 Des M & FtD 4s,'35,ct"s 8 s 1% 2 _ Do 5s, 1944 1% 11 101% 103% 38 Am 73s, 1.... 5444 52% 54% % 
34 Det Edison ref 5s, 1949.107%4 107 107 i 17 Leh Vai Har 5s, 1954. . 100 100 — 20 Niagara Shr 5%, ‘ 36 Sincl C Oil G%s, B, '38.105 10444 105 My 
103. Do 4 D, 1961 103% 102% 103 12 Leh V_N ¥ gtd 4%s,'40 97 oii ‘gt + &% 1 Norf So ist 5s, 1941..t§ 32% 32% 32%- 5 72 Do 7s, A . . 103% 103% 103% , 
16 Do ref 5s, 1955 10714 107 107 4 99 LV (Pa) con 4s, 64 2% 30 Do ist ref 5s, 1961.t§ 20% 18 +1 61 Skelly Ol) 5s, 1939.... 95 316 1 
6 Do: 107 24 Do cons 4448, 2003.... 70 et 701 +2 1 _ Do Ist ref 5s,'61,ctfst§ 1 17% 17%— 3% 57 IT & T 5s, 1941. .108% 107% 108% ly 
Do 5s, 107% 1 107 34 LV RR con 5s, 2003.. 79% 76% 79 “s 28 Norf & W ist 4s, 1996.105% 104% 1054, + % 11 Se C , 47... 85 1% 
21 Det & Mtuck ist 45,95" 2444 20 24% + 4% 7 Leh Val Term 5s, 1941..105 104% ” 4 33 Do div 4s, 1944....... 1 106% + 1% 82 So Pac col 48, 1949 69% ai 69% + 416 
Det Riv Tun 4%s, "61..102 101% 102 1 Leh & N ¥ Ist g 4s, ‘45 81 25% - | 5 & C 4s, 1941..104% 104 104 + 2 157 Do ref 4s, 1955... 897, 881, 89 1 
165 Dodge Br cv db 6s, '40.105% 104% 104% % | 28 Liggett & My 7%, 1944. 127 125 126% — % 5 No Am Cem 6s, 1940.* 35% 35% — 84 Do 4 1968 67 62 67 3% 
Dul & Ir Rg 5s, '37 107 106 ish + & | 16 | Do 5s, 1951 -112% 11 113% + 1% 76 No Am Co 5s, 1961 89 «87% - % | 129 Do 4%, 1969, w w... 66% 62 66 2% 
4 Dul, SS & At 5s,'37. + & | 56 Loew's 68, 1941 -100%3 100 100 % | 35 Neo Am Eals 5s, A, ‘57. % 85 “s 269 Do 41s, 1981. 66 «61% 64% + 2% 
56 Dnq Let Ist 4%, ‘67 17 + & | 8 Long Island gen 4s, *38.104 1004 103% + 2 38 Do 5s, C, 1969........ 83% 81% 834 + 1% 1 Do ev 58, 1934....... 100 100 10 
5 Do 4%s. B, 1 ST ORY 108 08 % | 9 Do unif 4s, 1949 100% 1 10044 — 53 Do 5%s, 1963....... 92 90% + \% | 124 Se Pac Ore 4s, 1977.. 82 79% 80%-- 1% 
| 2 Do deb 5s, 1937. --103 103 103 + % | 26 No Ohlo T & L 6s, 1947.101% 101 , 101% + +1 93 So Pac S F T 4s, '50.. 98% 97 97% - 1 
43 Do ref 4s, 1949... 101% 100% 1 + 2 114. No Pac gen 3s, 2047.... 68% 224 So. Rwy gen 4s, A, "56. 67% 61 66% 45% 
206€w CU BA s THe. a 115 13% 15 +2 | 13 Larillard 7s, 1944. 120% 120 120% — 106 Do 4s, 1997........-- 98% oe Ei. ‘ 181 5s, 1994. ..103° 102 102% + % 
R.| oo =. gE} me %, a bot = = . @ = : +" >. =. 106% 106 1 ; i 2 Do sme. 2047... esas pS — 57 De gen 6s, 1956. 89 82% 8814 + 41% 
is N¥ : 5 la & 14 +o 5s, C, paceees My 159 Do 6%s, 1 924% 88 1 23 
24 «Erle i 1996 . 35% 94% 9%— 1% | 52 Leuisvy G & E 5s, A,'52.105% 103% 104 1 92 Do 5s, D, 2047.. .. 90 88% 30 -2 & Do Hat 1938... 78 76 4 3% 
138 Do gen 4s, 1996 7 73 76 + 1% | 20 Lou & Jeff Bdge 4s,'45 98 %—1 | 171 No Pae 6s, 2047. 99 96% 98% + 2% 26 Do St D div 4s, 1951.. 85% 84% 85 1% 
340 Do ref 5s, 1967.. 774 67% 73 4 111 Lou & Nash unit 48,'40. 102% = 102% + ; 45 N Sts Pw ist 5s, A,’41. 102% 10214 1022+ % 54 Southwn Bell T 5s, °54.1085, 107% 108% 
464 Do ref 5s, 1975 1. 744 67% 72% + 4 | 35 Do ref 5%, 2003. OA + | 8 Do Ist 6s, B, 1941.. [105% 105% 105' & 1 Spokane Int 5s, 1955..°§ 12. 12. 12 \ 
32. Do ev 4s, A, 1953 ™4 #73 «74 -. | 50 Do 5s, B, 2003...... “for 100% — 1% | 137 Stand Oll N J 5s, 1946..106% 105% 106% + ¢ 
19 Do cv 4s, B, 1953 74% 73 74%+ % | 82 Do 4%s, C, 2003 + | 9 OHIO PUB SER 7s, ‘47.102 101 101 * 117 Std OW N ¥ 168. '51..104 102% 103% a 
5 Erle Gen Riv 6s. °57..107 107 107, — 3% e ‘° 4 Ds 97% 97% W%— % 7 Do 7%s, 1946........ 105 104% 104% — \% Stevens Hotel 65, '45.1§ 26% 26% 2619 + 1% 
3 Erie Penn col tr. 49,'51-101% 101% 1094+ 8 | 2 BS Nan rs & s0:'37 103% 103% 103 tome WORR ist 5s, °36.103 103103 % | 121 Studebaker 6s, “42....13 46% 41% 45° + 1% 
>; oes fe >. 5 a i -. S ts” | J Pees 8 5s. 37-1034 103 3% 103% - 2 Ben C ist 6s, °44.° 18% 18% 18% 35 Do 68, 1942. ctfs....8 45 41% 44% 116 
5 © Rio. + +4 1% | 15 Do So Mon jt 4s, 1952 80% 80%— 4 3 Ont Pw Niag F 5s, °43.108 107 1 Syracuse Ltg 5s 1951 li 121—s1 
Piesigotite ‘| x sre: 7 Gregen Bh fattss’ae-ii0u 10g 04 
| 29 MeCRORY STRS Stag, 2 Oregon 8 L Ist 5s, ‘46. 1 TENN CENT 6s, 1947.. 68 68 68 
3 FED bg & T 5s, '42.. 79 7 7 1941, filed .. $ 60% 57% 60 — % s Do gtd 5s, 1946...... 112 uni + 4 Tenn C & I BR 5s, °51.108% 108% 108% ly 
5 Do B, 1954. 67 6767 . 273 MeRenson & R 5%s. "50. 81. 771 80 + 1% | 217 Ore-W RR & N 4s,’61.. 98 974 + $ 3 Tenn Cop & C 6s. B,’44 874 87% 87% 
2 Do te, 1942 80% 80 80%—- % 4 Manati S ist 7s, "42.18 16% 16 16 — 5 61 Otis Steel 6s, 1941....° 58 56% 571g + 1 29 Tenn El Pwr 6s, A, °47 7914 77% 79° ' 
10 Fed’d Metals 7s, 1939..105 104 105 25 Man Ry 4s, 1990..... *$ 48 47% 48 — 1% 152 Term Assn St L 4s, '53 97% 97% 97% ly 
21 Fla © & Pen Ss, ‘43. * 43% 43 «43 . 11 Do cons 4s. ‘90, ctfst§ 40% 40% 40% — 1 2 PAC COAST 5s, 1946. - 36% 36% 364— % 3 Do 4%s, 1939.. 10614 106% 10614 fa 
24 Fla E C Ry 4%. ‘59.5 bs 59 59 3% 22 Maniteba SWC 5s, '34.105 1044105 + 10 Pac Pub Sve 5s, 1936.. 84 83 Seis 6 Do con 5s, 1944.... 108% 108% 108% 1 
49 «Do Se, 1974. -...-.5 115 10, 14 + Mie 2 Marton St Sh 6s, 1947..52, 50 52 + 1% | 49 Pae Gas & El 5s, 1942. 2.106% 1058 106% + 1 Texarkana 54s, 1950... 90% 90% 90% — 4% 
5 _ Do 5s, ‘74, etfs....*8 10% 10% 10% iy 5 Market St R 7s, A, '40 90% 89 — 1% 39 «Pac Mo ist 4s, 1938... .100 a 1 Texas @ N O55, 1943,. 89 89 89 ig 
1 Fran fag The, 142..°3 2 2 2 24 Mead a i  .  . 2 Do 2d 58, 1938...... 98% 97 9812 — 1% | 20 Texas & Pac 5s, B, 1977 82% 80% 82% + 114 
; 8 Met Edi ist re : 26% 26%: if | 36 Pac T & T ist 5s, 1937.107%4 106% 107% — ‘s 24 +Do 58, C, 1979. . 8244 81 81% — 1% 
18 GANNETT 6s, 1943. 93 9 93 1 DO ee, ee ae $8 88 + 21 Do ref 5s, 1952....... 109% 109 10914 + 13 Do 5s, D, 1980. .. 82% 81 82% 
20 Gen Am Inv 5s, 1952.. 95% 95 95 5 Mich ‘Gent S s, 1951 . om: 20 Pan Am P Cal 6s,'40%§ 44 42% 46% + 2% Do 1st 5s, 2000.......10812 107 107 1% 
16 Gen Baking Sie, — 104% 104% 10445 + 27 D nos 92 102 102 2 6 Do 6s, 1940, ctfs...*$ 4214 42% 42%— 2 14 Do M P T 5is, 1964. 90 88 + 2 
12 Gen Cable 54s, 1 73% 71% 73. + 118 | 140 Midvale Stl&O 5,8. 36. we esa seu + i 16 Parm Bway 5%, 1951. 4544 43 45% + 2% 154 Texas Cop cv 58, 1944..102%4 102 102% + % 
Gen ‘Pet Ss,” i940. 04% 104% + 3€ Mil El Ky&l. 5s, eet ig | 1s reas 46 43 45% — Third Ay ref 4s, 1960.. 5314 51% 52% + % 
108 Gen Stl € 5igs, 1949 87 7 1 44 Do gen ref 5s, 1 om 9% + 1 43 Par F Las 68,'47, filedt 51% 48 Sk +1 11 Do ist 5s, 1937.......99 97% 99 +1 
27 Gen Pub Sve 5%s,'39 94 + 17 Mil Nor ist 4%5, 1934. - 94% 1% % 48 D 947, ctfs 4 48% + 97 Do adj inc 5s, 1960..+ 29% 28 29 % 
92 Gen Thea Eq 65,'40..33 10) 8 + 16 | Do con 4 Hs) +s 40 Par Pbx Sigs,’50. filed? S2 aie 523 2 160 Tob Prod N J 6348, 2022.106% 105 105% % 
67 Do 6s, 1940, ctfs....° 8% 9% + 1% 3 Mil Spa&NW 4s, 1947. 69% 69% — 56 Do 54s, 1950, ctfs..§ 49 47% 49 + 1% 1 Tol & Ohio C 5s, "35. . 102% 1025 1028 “ 
1 Ga & Ala 5s,°45. °24 «24 «(24 1 Minn&Stl. 5s,'34, ctfs.*$ 8% «8% — : 1 Parmelee 6s, 1944...... 29 Ps 3 _ Do gen 5s, 1935......101% 101% 101% % 
9 Ga Mid Ry ist 35,°46.. 56% asi 56% + 4 “4 Do ref Pa 1949. 3 : r ae 5 Pathe Exch 7s, 1937... 94 94 9% — Ha 13 Toronto H & B 4s, '46.. 94% 94 94% % 
106 G 945 . 86% 86 24 3 Do 5s, 62, etfs. . $ My a 5 Penn R BR con 4s, 1943-10414 104% 104% + 1 2 Truax Tr C 6 iS: "Speeta) 50 49 49 
42 Do 6%s, 1947 , 105 I 105 + % 21 va merase con 48,'38. 43% 41% 43% + 10 104.104 — % 41 Trumbull Sti 95% 95% 
eget Re BB Slat Beran. 2 ase P| a ity — 
s ‘oup 65,'40.... & . = 9642 95 + tL 5s, "57. . .105% 104% 105 ’ 
8 Gr RB & tm ext s345,"i1-101% 101% 101% 1 1 Do ref 6s, A, 1946....35 35 35 —1 = "108 Me oe + SOR mite 1960.” ior ist” 107”. 
49 Gr Trunk of Can 7s,'40.109 108% 1 + 4 3 Do 5%, 1949 cee aan 2 31 é+2 164 “102%, 101% 101% + 66 Un O Cal 5s,'45,1cts, ww. 10214 102 102 \y 
120 Do 6s, 1936 .. 107% 1 107% + § 25 Do 5igs, 1978 .....- 3 6 & — % ““90%% 8712 9014 + 28 “teens. Oe. 113” 112% 113 
270 Gt N Ry gen 7s,A, "36... 96 93% 9% + 1 12 lm 5s, 1959.*$ 20% 20 > — | 158 101% 100% 101% + % 132 Union Pac ist 4s, '47..105 1044105 - % 
45 ‘6 7 7 4 40 Mo, K&T Ist 4s, 1990.. 90% 4 oon — 87 02% 1015 102’ Z 3 Do 4s, 1947, reg. 103. 103 103 
2 gt Say at | to te B, tee ---.- 13 5 7 — 153 loos 106% 108% — % | 88 Do ist ref, a Sods! /) Sot Sek Son. Se 
, , BOOS .---- . _ oO ist ref 4s, ly bo 
80 73 «TT - % 3 Do 4%s, 1978 ........ 76% 76% 76%— 1 3 eo 71° —1 6 Do sys, "401% 100% 101" + 4 
182 75 «(78 : 60 Do adj 5s, 1967 ....;: 51% 56 +2 99 99% 1004- % | 2° _Do 1s ref 50. 2008. 111% 111 111% - % 
54 87% 87 5 Mo , A, '65....°9 32, 30, 32 +2 206 6 + & 7 Unit Biseuit 6s, '42....106 105% 105% — % 
1 age BRN of | ue BB acid Bh BYR = y | wo wine | Ua Breese aa cape ase” gs 
b =~ 3 + n Ss, 
177 5s, G, 1978 $31, 20% 31, + 2 1 96 a 64 U S Rubber 5s, '47 81 84% % 
3 HACK W ist 4s,'52 102 102 + %&% 46 Do 5s, H, 1980 .. { 31% = si ; Ms 1 7 — i 23 Univ Pipe & R 6s, ‘36. 31 28% % 
2 RE it dee | RO Ta Bet | me Hee ie BB USE EE Tat the By Bs: by 
5 es + » °° . . 2 
2 Hoe (R) 6 ete 28% — 3 96 Do 4s, 1975 ....... $15 13% 14% + if 108 9% 75% 14: 3 235 Util P & L 5s, 59. ww. 334% 291, 32% + 1% 
11 Houst’n Oi 5%s, 1 4 1 s4i, + 3 5 Do 3d ext 4s, 1938..* 85 85 64 Yn 4% 81 Do 5's. 1947.. 36 334% 35% + 
3 Hous & T C ist Se, 37. . 109% 103 108 2 . ye 4148, 1977 Pp is” 13% 15% — . 13 105 ina 105 “. 
2 H B & T ist 5s,'37..100% 1 - eee -_ 32 7 102% a + . san ae 
2 Momatonie con Se. 37-100 +o | 20 be, Mont avy se tioh 21 20 oe — 7B | ited iosng ioe % | 9 VANADIUM cy so. 1 03, oo aot. 
97 Hudson Coal 5s, 1962.. 4414 40% 44° + 2% 31 Mont Cent 53, 1937. . .. .101% 100% 100% — 96 ge i Be ee se M36. 10242 102% 102% 
7 & 3 ret Go,'St.... 9 oem SP i a “sigag ee Sy Sy 2 102% 101% 102% + @ | 25 Va Rwy 44s. B, 62. 1022 102 102% + % 
96 Do ine 5s, 1957 42 + 1% 78 Mont Pow ref 5s, 1943. 97 * 96% 6 1 06% ao VR wy HB", 1062: - lore 106% 1074 é 
ti Wad Co Gan iat 56,'49- 110% 100% 110% + 8 | 33 mont 1 a aeet + 180 43% 48% = 4% | (54 Va Rwy & P 5s,"34.ctfs.111, 109% 110% + % 
51 Humble O&R 5s, 1937..105 104 104 it 33 na a Tram 5s 194). 100: 1 . 3 24 61% 58 61 + 2 ee Se cen fo OS. ™ 81" Bi 4 
Mor o 96% 119 = 1 Ver Sug ist 7s, °42. cf* a} 5 5 2 
50 ILL BELL T 5s,’ 109% 108% 108% + 3 4 Mor & Esx 53 88 seis + i 23 ee 
, Soe oe 348, ‘si 92 3 8 42 Do Ss, 1955 ........ 101% 100% 101 — 6 M 6s, "43. ee 107% 107% + % | 76 WABASH 4%, '78...°9 24 19 24 + 3% 
eo Bo am a 5 Mut Fuel Gas 53, i947.103% 103% 103% — 1 = 3 — 2 § “bo aus, 1678, ctfs.*s 21 20% 21 — 2 
1 3 1952 yi $0.80 2 Mu 26 ved; 74% 75% + % *, ca 2 ee 
31 De coll tr 48, 1952 Si 80% 81K + 7 Mut Um Tet 5s, 1941. 102% 102% 102 5 102% 10244 1024 + 3 S PSS ae it 7 3 ae 
30 ref 4s, 1955..... 1 T Murray Body 648, ‘34. 96 94 1 6 107.107 + % y 6 CODe Se er. ak Ok + 
76 Do coll tr 4s, 1953... ren i E + $ 69 * oe poe p10 *§ 2320 i 2 
1 Do ref 5s, 1955. 1% | 4 NAMM & SONS 6s8,'43. 72) 71 -1 24 Fa 38 Do 5%, 1975....... *§ 23% 21 23 + 2% 
39 1936. . 101 +1 40 Nash C&StL 4s, ‘ta 94% 92% 93 — 1% 59 iy 2 _Do Des M 4s, i930..§ 53% 53% 53% , 
2 Do uit ch ay $s,'5i. | Tom 79 2% 6 Nas El con gtd 4s, "5i. $0. 50% 30% — 1 4 i 2 eee Ba a he Ps 
1 3s, 71% 71 A 1 181 Nat Dairy Sigs, 1948. 4 — 13 ™% a Bo sus, '35, w © 36 35 «36 1 
rt wt. ist 48,°51 84 «684— 84 2 10 N Rys M 4%s,'26, ass rae: 3 3H - 3 88 223 Warner Bros cv 6s, °30 53% 59 
2 1 Cent St L 3%s,'51.. 84 % BMe- % 11 _—Do ist 4s, 1951, asst? 3% 34% 30 — 5 88 146 = Waemer Oe os, 46..... + 22% 22 22% — % 
12 = Cen St 1 an 5s, 51.105 104 105% % 212 Nat Steet Se, 1956..... 193 102 198 + 106 Yh 2H 28 Warner-Quin 66, °39.... 4214 4014 42 1% 
6 ICC, Sth "63. + Newberry "40. - 4 Do ist 5s, 1935 ...... . ; a 108 + 
62 igs, Te 68 73% 2% | St New ET&T ist 5s ‘2.3 111% 11212 + 1 22 S| 3 Wace Se th sail-10em 108 108 + at 
116 «WS deb 4%s, '40..105% 105 105 28 =o 4%, 1961 Te 1 + 204 Postal Tel & C 5s, ‘53. 52 50%, + 3% 1 Warren RR 3%, 2000.77. 77 77 
2 Ind, lt & Ia Ist 4s, '50 94 4 38 New Jer P&L 4%. ‘60. 85 ye 845+ 1% 1 Prov See deb 4s, ‘57 50 —21% 1 Wash Cent 4s, ry ~.. 9 9 7 
48 Inland Steel 4%s, A, ‘78 98 (88 9 N Ori GtN Ry 5s,A,’83. 70% 67) 70 . 23 Pub S El & G 4s, 'Ti 102% + % 1 een WP ist 5s, '30..104% 104% 104% 
93 44s, B, 1981..... 98 97%— % 87 New O Pb 8 5s,A, 62 61. % Do a, S .......... “106% 1 106% + 1 2 Westchester Lt 5s, '50..111!¢ 111% 111% $ 
= Int R ist&ref 5s,'66$ 70 64 68 : ae — =,5 = ee ae ® 2% 61 +4 - 3% 13 mo ae 7 geaeees*s a 2 W Pa P ist 5s, A, "46..107%4 107% 10714 5] 
. : mT — 3 re , = . 111% 111% 111 
M © obe Te, 1882... fee 14h Tee: ty | 2 NOT OM eye eT | et ene ibid. seh % | ,S Bo ist Se. E. iese- tore lor” lore + 
85 Do cv 7s, ‘32, ctfs..*§ 7 1 73 1 35 Do 5s, B, 1954..... *§ 23 F464 23% + 1 16 Purity Bak 5s, 1948. 91 — Ik 71 W Sh Ist 4s, “td. 2361.. 85144 83% 84 1 
8 Interlake 5s, 1951 7% «#870 8670 2% ’ 1956 Saeed : 221, — % > “Do 4s, 2361. reg. Soe 82 82 
18 tnt Ag col be, sind, 62 iy wet OL 2 DO nde ais. *45. 102% 102 102" + 1 R-K-O 6s, 1941 ..... 1$33 33 33 +1 48 West Ei deb 5s, ‘44... .102% 102% 102% + % 
mt Comment fan's NY Bkn&MB So 1935. .1024 102% 102% + % | 146 Reading 468, A 1997-103 101% 102% + % | 137 West Md Ist 4s, 1952... 84% 81 83% | 1% 
3 Int Gt Nor 5s, B.'56..°§ 314% 31 31 1 1 ,Bkn& ‘ : 2 0 102% 102” 102% & $1 Do 5% wes: Oa 92% 938% 4 
2 , C, 1966, . .-.. oS 2.3.72 )| 3 NY Cont deb Gs, 1985.108% SO Oeil + | 24 WN ¥&Pa gen 4s,°43..101 100% 101 ~- 1% 
21 ~=— Do Ist A, °52...°§ 35% 4 +1 75 Do 4s, con, 1998..... 864 + 1) % 28 Do Ist 5s, 1937...... 06 105% 105% 
779 adj A, °52..*8 11 9 11 +1 1,263 Do cv 6s, 1944.. -11 11 11 + 25% 14 189 West Pac 5s, A, ‘46 + 38% 34% 38% 3% 
164 Int Hydro El 6s, 1944 O° 6% + % | 65 Do ref 44s, 2013... 10, Ot SH + & 1 32 West Un 4%, 1950..... 88 85 85 + 3% 
9 Intl M Mar 6s, 1941... 57 3% | 204 Do ref 4is, 2013. n.. 60% 64 8 + & 1 36 Do col tr 5s, 1938... .101%4 100% 100% 
5 Intl Pap ist Se. A Wi. 8B 1 KY) Des acess Be SE Se + 1 1. | Do Se, 1661..---..... 80% 86% 2 
1 ref 6s, 1955....-.. , ‘ - . Sek... 89-8514 88} 
8 Intl Rye of C A 5s, ‘72 65% 65% 65%— 1 381 Do ref 5s, 2013...-.. 75 > ae SS % is De oye, ee; .--...0. 101% 100% 101" % 
a i: 71 % a 2 53 Do Lake sh Sige, *98: Sen et i 20 Wh & £ E con 4s, '49.. 98 97% 98 
Se). ) See /_ be ° 1 A - 
105 Int Tel & Tel 4%s, "52 59% 54 58% + 2% 5 DoL Sh 3 "08, ree. 78 70 73 4 18 * = } i. Ap 2ESe- ..--- SEM BR 4 B+ 4 
E+ De sa 1968" »... om & 3 2 NY Cash ist ast. 99 a+ 4 : 48 Wheel Sti 4%s, 1953.... 83% 82 + & 
“2° + - 8 gk Se . Se cess. 94 1 
82 Iny Equity 5s. A, 1947. 97% 96% % 35 Do ist 4s, "37, reg... 97 97 97 - % o Do 5is. A Le 3 eas ~ --- +4 1 
22 5s, B, 1948, ww. 97 "4 $ = SS a oo + me ‘j%, | 13 W Sp St.con 7s,'35,cfs*) 8% 8 8% © % 
5 lowa C Ist&ref 45.51°S 4% 4% + 123 4 ref 5 *. 1974.. 78 70 + 3s ; 2 Wilkes B & E ist 5s, “43 53° 53 53° — 2% 
ne * Saas + 5% 72 Wilson & Co ist 6s, ‘41.106 104% 106 + 1% 
12 JAMEST, F & € 49, '59 86 85 86 +B aS — tS ee Oe Wee int con 42, 40-75 10% 14” 16%) 2% 
CF S&M 45,'36°5 48 = 43% 214 is NY Edis ret 8 Js, *ai 144% 113% 11 Pa 4 Se a Ry Her $037. 98% Oe ony 3 127 YOUNG S&T 4s, A,’78 84 82% 84 % 
KAN CF S&M 4s.’ + 2M N re .* - * es aa J s, A,” : 6 
tee Sor Sa) ror 108 ish + * 3% Des, C ised aston idee} 108 ise ; Ri to Stinam & Sh & G 108 at 7 a aa a-t 
5 Kan © LL 4%s, ‘57. + Oe . ay iv - 
22 © ©Do digs. wa nna 1 107% 108 + 2 11 NYG,EL,H&P 4s, '49....105% 105% 1054+ % keepers 56 54 55K + Total sales............ $46,304,000 
101 K C South ist 3s, '50.. 15 76% + 2 Do 5s, 1948........... 113% 113% 113% + % 49 St L-San F 45,A,'50..°§ 21 18% + ¥& Grand total sales... .. me 67,282,200 
Do ref & imp 5s, '50 77% +2 7 N ¥ & Green L 5s, 1946 85 — 1% 1 . Do 4s, A, 1950, ctfs*§ 20 20 —1 
121 Kan C Ter 4s, 1960.101 Ht 101 +1 5 NY, LE WC'l 5s, "42. 94 89 94 +2 146 Do 4s, 1978....... 1 19% + 1% *Selling flat due to default in principal, interest 
Kan Gas & El 4%s. ‘80. 95% " NY,NH&H 3%, '4.. 53 —1 30 Do 4%8,'78, cfs, st*§ 18% 16% 18% + 1 or both. *Selling flat for redsons other than de- 
19 Keith 6s, 1946......... 68 17 Do 3%, 1956....:.... 52% 54 — 1% 6 Do 5s, B. 1950..... 1 - % Seuss. $86 3 796 
45 Kelly Spr 6s, *42.. 52% i 52 +3 SB BD GR, Mires cece cee 60%, 61 — 1% 10 Do 5s, B, 1950, ctfs$ 19% 19% 19% — ault. tNegotiability impaired by maturity. §Com- 
12 K 54s, 48. w w. 93 93 % 59 Do 4s, 1956........ 61% 59% - 1% 34 StL, P& NW 5s.48..74 73 73 —1 panies reported in receivership 
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Transactions on the New York Curb Exchange 



































to May 5, See The Annalist of ne, 11, 1934 
For Week Ended Saturday, May 19 For Annual Range to y 5, y 11, 
Net Net 
Net Net Ch’ge. Sales. | High. Low. Last. Ch’ge. Sales 
y '. ‘ Hi c Low. = Ch’ge. Sales. High. Low. Last ge. Sales. | gh. Low. * ge. ‘ 
High. Low. Last. Ch’ge. Sales - - 6 100 Moh H Pw ist pf (7). 50% 49% 49% — 3 150 | Swift & Co (50c)....16 15 15% . 10,600 
Stocks and bonds marked with an asterisk M —— “wr ype £3 Soh oh 51s — 4b 125 ~ per eee 20° 20% — 24% 275 | “Swiss Am El pf.... 45% 45 45 i 350 
~ B&R Ee 2 ee + 2,800 | *Motybdemem Gorp'.. “1% “ey "2s “h 5.S00 
others are dealt in as unlisted issues. — Monigom Ward, A...105% 102 105% + 2 340 | TAMPA EL (2.24)... 26 25 1 600 
*AERO SUP mre, B. 2 1% 2 400 | EAGLE PICHER L’D \% 100 Mont L, H & P (1%). a 37 7%. 37% 100 | Tastyeast, Inc, A.... 1 1 1% 4 7,800 
sian ‘ ‘ 7 : core | » 11 1 400 Technicolor, Inc .... 9 7 9 +1 3,400 
*Air av, Inc -- 1% We H+ é = East G&F Asso (15c) a e 74 — 2” b+ on Gait (p35). 1: % My, p 100 | *Teck Hughes (60c). 6 . 4 10,190 
Do wa sees 3 sit? s3it ¢ 150 Do pf (6) ......... $5 25 | Mount Prod (60c).... 5 4% 5 1,100 | *Texon O & L (60c). 6% 4% 6%+41% 2'600 
Ala Grt So (4) |... oh SIR SRK + 4 Do pr pf (4%)...... Te Hn Fae FR ao % 100 | Tob Prod Exp (0c). 12 if St 400 
Ala Pwr pf (6) ..... i - ; n tes Power 1% 1 4 > # 400 | Mtn Sta Tel & T (8.107 107 107 3 20 | Todd Shipyard (1)... 27 27 27 +2 300 
Altied Mille, ‘inc’... “1k "1% “7% 2% 1,500 ae tas tae sit... = Tol Edis cu pf (7)xd = = oe = a 
’ 5 ‘ 3 Be :: 3 33,600 onopah ning ... Y i— 900 
“Do pet “). 4 is 12 He + - * 50 ar oo ie Ef ist H 1% ea Nat Bd Pa Share (1) 2oit 29 23” i 4,000 mee Air Trans. 2% 24 2% + i 300 
Feet ee wees . r 4 700 *Tr-Lux DLPS (10c). 2 1 1%. 1,200 
Alum Goods Mf (40c). 10 10 10 3 Fad 3 pf (6).......... 514g 48 = 50% + 2 1,800 Nes Dole Pat wir 281 ba on, ? 100 fri-Cont Corp war.. 1% 1 14 + 400 
ey ee saeeas 50% 0% 50%+ 2% 100 | BPw —" i oe re a) Ay 13 15, 15% $ 1.100 | Triplex § Gip4o 4- ~5e) a1” ai aa” + $ 100 
comma oO cen ee eae + 72 ry iz 50 ubize Chatil Corp.. ™ + 3,600 
*Am Beverage Corp.. 2 - El P & L 2d pf, A... 12 12 12 : 200 | *Nat Sees 1% 1% *¢ 4 900 | *Tung-Sol Lamp ... 5” 4% Hes ‘ # 1,100 
Am Cap pr ” pttoig)ud oy ey Bat 1% 50 | Blectrograph’ Corp... 3" “2% ‘3 200 | Nat Leather..." 1% 1% 1% 0 | =(*Do pt () are ae es 100 
m pr v2 e + elec! ‘or ae i en” 1 5 
web icaics RP RB 888 | Emre Dog'Bl nf BE Uh AS BB | ee Baal yy Sy ME | ow cas oF can... oy mg oy Me 
: , Empire Dist El p = " See ‘ , ; ey Un Tobacco ae ; 500 
Am Cyan’mid, B(k25c) 1 17 (18% % +200 Emp G & F 6% pf.. 20 20% 20%+ 4 25 "ae peli pacar olf i 14 0 | Un Air war 7 7 7 100 
*Am Equities 1 1% 1% ; 400 Do he ean 20° «20 «120 100 | wat P Brant (806) 8% 8, 8% ig 400 *Unit Carr F (k25c). 11% 11% 11 % 100 
Am&For P war 1% 54+ % 1,000 J) oa 22 20% 22 +1 200 | cNat Union Bethy’. ff “4 “#-— { 500 | Unit Corp war....... 1% 14 19. 1,600 
Am Gesaen (ii)... 4 23¥ , 15/300 gt See = 7 ** = *Natomas Co (17%)... 90° 87° 90°34 3° 150 | *Unit Dry Ducks 1 % 1 % 300 
Am G El ({1)... 24% 22% 23% + $ ear caus 1% 1% 1%+ \% 2,800 *Do 10 8% 9% 1% 6,800 | Unit Founders iE: x] s 9,900 
Do pf (6) ........ 87% 81% 87% i 4 be Eur El, Ltd, deb rts. 14 1 1% + 2 1,100 | New Brad Oil (ide). 17 1% 1% 200 | Unit Gas Corp 3 2% 2% 11,300 
= Invest, Inc % ne ee i” 100 | “Ex-Cell-O Air & Tool 5% 4%. 5% + % 3,100 New Jersey Zinc (2) sig 50 «50 600 | = pf 4. 3744 4318 + 6 2,700 
Oo war ® 11 400 | JO war ee : + & 300 
Am Lary Meh ef f0e?- 13 ah a 2 ‘FAIRCHILD AV 8% 7 8% + 1% 12,100 | TEA Dene Min cksoe) SO art 49% — "4 2,100 | Unit Lt & Pw, A 36 2% Bs g >i 
Am LteTr . 1 900 | sFalcon Lead ....... i+ % 2800] Noe ten me ce 334 30° 331% + 3% 1'150 Do pf vig 1% 12, 15% + 1% 3,000 
cass Maracaibo. p *Falstaft Brewing et 6 66%+ % 1500 | sy ¥S Hon Ro | (i) 30” 30 30 i 100 | Unit Molasses, Lid. ; 4% 4% - 4,000 
Am Meter Co. * sig aif Mp, Fansteel Products 3 2% 2 _ 200 N ¥ Shipb Corp (40c) 16 16 16 100 *Unit Profit Sharing. 2 1% 2 + 500 
Am Potashec ‘hem agg 1916 19 2% 50 | F ED Corp......... 4% 4% 4% 100 N Y St a 30% 30% 30% 100 | Unit Shoe Mech (+5).. 66% 64 64% — 350 
Am Superpow . 2% 2% ;,, 26000 | srerro Enamel (1500) 12) 11) 12 1 1,600 | Ny Tel pf (6ig) 117% 115% 117% + 2 275 | Do pf (1.50) . 3344 33% 33% + 80 
Do ist pf (8). ---. 65 62% 65 1% 500 | Fiat rets (k84 c). 18% 18% 18%— 1% 200 | NY Transit ( Ka 3% 35% % 100 | U_S Dairy, A 2% 2% 2% + 200 
Am Thread pf (25c).. 3% 3% 3% . 100 | *Fidelio Brew, -. 1% 1% 1%— % 5.700] RX tras 5% 5% + % 5,300] DoB if i 100 
Anchor Post sag 2 os Se 1% 1% 600 First Nat --illeogg —: wa... "4 Eg 700 | US El Pw w w y % a as 1,600 
sAreteres Radie Tate oi. er a 1124 113% + Do B, war ........ 1% 1% 1%—'% 100 | *U 8S Finishing 3% 3% 3% 41 100 
Ark Nat G if 1% 1% a , Fisk Rubber ........ 4% 114% 14 1 8,400 ow ae g 5,500 | US Foil Co, B (50c) 134 114 134% 4+ if 9,300 
Bee ..- - 1% le le = ee 5 76 +1 Niag Shs (Md), B.. 4” 3% 4°. y% 600 | *U S & Int See - 14 16 - 2 ‘900 
Do cu pf ; ooo 3 3 + % 4 Flintkete Co, A...... 12 10 11 + % 4,200 *Nipissing ’ m% 2 m+ & 600 | *Do ist pf ww..... 4944 49 49 —1 500 
Ark P & L pf (2.36). 37 33% 37 + 2h jo | Fla Power & Lt pf...17 17° 17 —1 1 oNitrate Corp Chile, B 55,100 | U S Play Card (i).: 23" 22 23 .. 2,000 
Armstrong Cork .... 19% 17% 19% + 1 700 | Ford Mot,Can,A(k50c) 21% 20 21% +41 3.000 | Nor Am I. & P pf. 10% 10” 10 2 250 | U S Radiator pf .... 10% 10 10%+ \% 50 
*Art Met Wks ok) ae 3 + & 400 50c) 2914 ZT 2914 + 2 50 *Nor ob Ft se 2 25 2% 1 ; Unit Steres v t c... ‘ oy oe 2,000 
Asso Elec Ind, Ltd 700 . 2 3% — 100 *Nor Europ Oll Corp. bs by - % 13,400 | Unit Verde Ext’n (1) 4 4 4% + 2,200 
(p9 1- se. 4% 4% 4% % 500 8 9 ‘ 6,500 | North Pipe Line (50c) 6 55, 6 % 400 | *Unit Wall Paper 4 3% 3% + 1,800 
Asso Gas & Elec - 1 @ 1 *Foundation Co (For) 6 6% 6%4-— & 400 | North Sta P, A(i25e) 2% 20° 21% . ion Utah Apex - 2% 2 214 + 500 
“Do A. + % R % 3.300 | Franklin Mfg (r).... % § h 100) SNewnael aden 19% 21° + % 2,200 | Utah P & L pf..:)': 20% 19% agi 150 
Ph ee ae a ae 700 Do pf (r).......... 2, 1% 2+ i 375 * ‘ Om 6 ine 1 3 1% + 1,200 
sso Te mr)... fe A fe * oO pf 4 4 be 900 
Atl Coast Line Co... 35° 35 35 20 NERAL ALLOYS.. 2% 2 2% + 1,500 | OHIO OLL cum pf (6) %. 86 86 600 | uth P & L wm 1 1%4 3,800 
Atl Coast Fish 4% of 4% 300 = Taviation a a rt + 3,300 | *Oll Stks, Ltd ckaoe), 9 9% % 200 Do B etfs 2 2 aS hes 100 
Atlas Corp 11% 104% 10% % 9,500 | oon Fireproof ........ 6 64 + 200 | Outboard Motor, B... 1 1 ih 206 Do pf a.. 10 8 9+ % 500 
Do pf. A (3) 4 466 «46 . 600 Gen G & E cv pf, B.. 14 14 144% + 1£0 *Util Equities --+- 24 2 2 és 100 
A 5 72 88 ty «S00 | Gen invest Corp |... 1% ly let $00 | *PAC EAST CORP.. 2% 2% 2% 1,600 | Do pf (3%) x d.... 48% 46% 46% 42% 300 
as 2 a eae 8 18 + G&E ist pf (1%). 21% 21% 21% 300 | 
*Auto Voting Mach.. 7 6% 6% 500 seis sass so’ 4 aor 4 ae Tin spec’ (ki) e - 25% 25% 25% le PR *VENEZ PETROL... % tt % 1,100 
Tire & Rubber. 75 . + ¥ *Pan-Amer Airways... 3614 35 35 5% : 
BABCOCK & W (1).. 35 35 = 35 1% 25 Gores, Pe Power pf (6) 8 tog 604 + Fd 25 <Pantepee Oil a Neeape® 1 2 5 6300 | WACO AIRCRAFT... 1 14% 1 +1 2,500 
Baldwin Loco b rts.. 7 + % 600 | Glen A len Coal...... 16% 14% 16% + 1 4,500 | *parmt Motors Corp. 5 4% 4%+ \&% ,500 *Waitt & Bond, B. 1 1 1 100 
“Bellanca Aircraft .. 3% 3% 3% 100 | “Globe Underwrit..... 8% ‘eit ‘6h 300 | Parke Davis (+1. 10).. 23% 23. 23% + % 900 | Walgreen Co war 2% 2 100 
Bell T of Pa prey). i ae ee “_ 50 | Godchaux Sugar, B.. 8, 8 Bi | 260 Parker Rust P (3).... 61 61 61 + 6 50 | *Walker (H)......... 35% 3142 34” 42” 4,200 
*Benson & H pf w 8% «8% 100 Goldfield Gennes’ (Se). 3 4 + Y. 11,600 ennroad Corp ...... 3 3 % 12,700 *Do pf (1) aia 154% 1 is 300 
Bliss Co (E W)...... 84 62+ % | 200 qlee. " %”.."* “1400 | Bonar ese pf (2.80) 26 28 4 25 | *Walker Mining - 100 
“Hine Eider Cenp... ; ‘~ bMS | Game ten of... 1644 16% 16% — % 50 | Pepperell Mfg (6) ... 76 78% — 1% 90 | *Wayne Pump : cs 200 
*Do cv pf (a3)... 36 35 35% + % 1,200 | (Gorham, ine, viet) 14 14) 14 + 1% = 100 | sPet Milk pf (7)...::101 101 101 10 | _ *Do pf + 2% 2% 2+ — 200 
now F... 15% 15% 15 25 | sGrand Rap Var(20c) 5 4% 5... 700 | Phila Co (80c) ...... 12 12 12 % 100 | *Wenden Copper Fs th +s 6,100 
Borne-Serymse * 100 Gray oF epee 1 15 15 250 | Phil Morris Cons, Inc 7% 6% 7% % 2,800 | West Auto Sup, A(+4) 41° 41° 43 4 100 
Bower Roller Bear(i) 13" 12 13” + 1 300 | Gt A & PT n-v (+7).135 131 133 —'3 110 | sp c i® 1% 1% 1,100 | Westvaco Chior pf (1) 90 ms. 100 
Bow-Bilt Hotels ist pf . 10 Do ist pf (7).......128 124 128 +2 150 le Baker, In 9 % %%— % 200 | *West Va Coal & Coke 4 3% 4 | 200 
Brazil T, L ee 10 10% % 200 | Great Nor Paper (i). 13% ai 3B — 350 | spion’r GM,Ltd (60c). 36 11% 134+ 1% 9,800 | *Williams (RC)(k20c) 15 15° 15 — y% 200 
*Bridgeport Machine. 3° 2 % 200 | Greenfield Tap & Die. 54% 5% 5%X % 100 | Pitney Bowes P (20c) 4 3% 3% 700 | *Wil-Low Cafcterias.. 1% 1 1%A— %& 300 
rill Corp, A..... 1% 1% 300 | Greyhound Corp (Del) 1714 15% 17% + 1% 25,000 | byrne’, Bowes J ”% % 1% i 50 | *Wovdley Pet (nl0c).. 3% 3% 3% 4 % 400 
*Brillo Mfg (60c). 6 . =) | caus tee OF vt 6. et aes 1,100 | Pitts Pl Glass (1.40). 49% 46 49 2% 1,275 | Woolw’th (F W), Ltd 
*Do Becscsceeee SS BH SS : 50 Gulf Ol) of Pa....... 614% 56% 61 1 2,700 | Ppowdrell & Ale 13 13 (+1 100 | (k45 7-10c) xd.... 255% 25% 25% 4+ 1 400 
Brit Celan, Ltd, rcts. 3% 3% 3%- % +4 ‘ Premier Gold (12c) 1% 1% 1%+ % 6,100 | Wright Harg (+50c).. 9 e+ 11,500 
a NRE Eire iy ae es & «6S | ane Lamp (piece). 4% 4 4%— % 300 | Prod Royalty Corp i 3,100 | 
B, N&EP pf (1.60) 16% 16% 16% % *Happiness Candy \% BP 3 100 | sprudential Inv ... 5 6, 2,400 YOUNG 8 & T pf 46 46 46 +1 10 
al? 3" § ie im 63 1 3” 988 | “Hartman Tob Conc 2° 1% 2° % RB ; get Sd P&L $5 pf.. 18 14% 1712+ 3 350 | *¥ukon Gold do M+ % 300 
unker Ss. . ? Min (k20c ‘ + * x 11y, y 720 
*Bareo, Ine ......... 1 1% 1%—- % 100 Pw al gE ee . tr ¢ 1 Pe 300 i% o 4614 4 % 180 Dividend rates in dollars based on last quarterly 
3 RAP Rer % 4 A, 100 Heyden Ch Cp (+1.10) 31° 30 30% +1 400 Pyrene « % 2 2% 1% 200 semi-annual payment. +Partly extra. {Plus 4% in 
Butler Bros ‘ 10 8% OH + yy 4,600 Seeliener Gld (#90c).. 17% 1 17% + 14 eo. eens stock. a paraite - oh or stock. & Pavanie jn 
- 7 a ‘ami 1 1) 1, 1 50 stock. f Plus 5& n stoc 4 n stoc 
ee oC : . co | ene motets oe 20% > 125 | QUAKER OATS (15).109% 109% 109% — °° | h Payable in scrip. | Plus 8% fa stock "k pain this 
t f ‘ % % et ts *Hod Bay M&S. 13% 12% 13%, 5 % 11,60C | RAILRD SHRS CORP ’ 2, 200 | year—no regular rate. m Accumulated dividends 
Cables & ‘Wire, B. »* b&b h - 100 neon ona) : 43% 24 4 1 5.300 | Rwy & Lt Sec e° skh og % 200 | paid this year. n Plus 10% in stock. p Paid last 
*C AM Co, ctfs.... "4 Je ‘ke + & 500 Semite ac - © ~ ae 3 = Rey & A S00 % i= i 200 year—no regular rate. r Companies reported in 
Canadian Ind Ale, A. 12) 11% 11% + 600 ysrade heon Mf 3 = sf 500 | receivership. * Stocks fully listed on the Curb Ex- 
me Marconi. ... *: 1% Oe oe % 7 500 nL . $6 pf 22% 19% 21%+ 1% 900 Seaites Foster % &£ % ‘ 100 | Change; others are dealt in as unlisted issues. 
anadian arcon’ . a + & ° AL ere = t \ 
Cae Seeman aR BSR | Ke Oi the ib a sa +m 180 | Seema ae a DOMESTIC BONDS 
-__ a. eee ' ‘ 
farman * A.. Fe fe fe ~ ig 200 mA: (+650) 4 1 oe 500 Reybarn Co ...... aa i 2% + & ‘os | (Sales in 1000s.) 
Carnation Co (kS0e). - 2 7 es rn 1,000 = Tor. Cont remihe) i 3 . ” Weymolds tn Cal pre) 1 1% 1%+°% 1,200| ana PW 5s, A, 1946. 87% 86 87 1 14 
SSxtome “ta. ex ¥ 5% 64+1 3,800 % . area 246 32% 32% + 100 | Ri d tor % B— % 200 | Do 5s, 1951 . 85% 82 82 3 28 
Celanese Corp pf (7). 91° 89” 91- 150 | Indian Terr Il Oil, B 2% 2 2 — % 200 | Rossia Intl Corp.. * %» % fs 100 Do 4%s, 1967 69 «8767 32 
Do ist f (7). 88 88 88 50 | Indus yon, n, W i. 24% 24% 24% + 2 10€ *Royal Typewriter 13 13 «13 % 100 Do 5s, 1956 834% 81 82 15 
Uuloid ‘Corp... % ™% 9% 700 | Ins Co of N Am (2) 49° 47 48% — % 700 | sRusseks Fifth Ave.. 8% 7% 7% — & 700 Do 58 1968 73” 11 «72 2 18 
Gen States Bee... 1 1G ‘ro | In Md a Bye cy 100 | Ryan Coneatidated.. 1% 1 18 — 100 | aluminum’ Co Se,'33. 108 "85" sey — 1% 58 
r ; - : El Sys cv Alumin, Ltd, 5s,’ 5 
ty” lena s* 5” 8” ‘G ve | ope 26 24% 25 — 1% 2,675 | SAFETY CH & L(4) 69 69 «69 — 1 100 | Am Com P ‘5i4s, "5343 if: 1 uf 7 9 
Penge lel. gage » 1a? BY 700 et ws te roe mH re BY 900 St Rests ‘Pape o aft i 3% % :500 7 Ei ‘bw 6s fst; Hid 13 15 23 
ccnarte ck M (lie) 14% 12% 14% + 1% 1,100 | antl Petrol (11.56)... 26% 25% 26 + 1% 18,000 | S4,Reste Paper... 364 36 (36 % 70 | Am Gas & El 5s, 2028 90% 86° 89% + 3 309 
pt Ge ; olidated. ‘ ia at yy = "00 *Intl Products ...... 1 1 - 600 | Salt Creek Cons...... a 1,100 | Am Gas & Pw 5s,’53 2 26 28 +1 63 
a aaa sn Kn 210 | intl Uti, B......... % % 1,200 | Salt Creek Prod (80c) 6% 614 Gi, + % 1/400 Do 6s, 1939 31 31% + 1 21 
fe eke... me a ms Bam | SS Equities: 4% 4% @ : 100 | syehiff (The) Co (2). 32% 30% 324+ 1 600 | Am Pw & L 6s, 2016. 61% 80, + 2 127 
oe Sees | 22% 181% 221, + 3% 2,000 . v 3 oer 7 Ww W—3 100 Schulte Real Estate. . % 3 re 100 Am Rad ils, 1947..105 10414 105 on 4 
af = GS . 1% 2° 500 | *interstate Hosy (2). 26% 26 26% + 200 Seabearé UIA... % %+ % 200 | Am Roll Mili 5s, 194887 85° 87 + i 41 
Do pt, BB. 1s. 18% 18% 18% \& 10 Iron Cap Copper.... 1% 1% 1% - 4 400 Segal Hdw... ’ va % % 1,000 Am Seating 6s, 1936.. 60% 57 7 —3 9 
Do pf, ‘i % 1,200 | *Irving Air Chute .. 4% 4% 4% 400 Selberting ‘hae. 34 3 3 % 400 | Appal El Pw ‘5s,'56.. 96% 93% 964+ 1 76 
Clande Neon its, Oa % ar” 27° “oy "100 ‘Ital Su —- sa. ? 1% + \% 2,000 Selby Shoe (1. 85). a &. S&S I 100 Appal Pw 6s, A, 2024. 84% 84% 84 q 1 
Cleve Ei Ulum ( = % 3%... 200 es *Selected Ind 2 1% 1% 3,500 Do 5s, 1941 106% 106 106 5 
ae ' 3 we oe 900 | *soNAS & NAUMB. % aK + ,% 200 *Do all cfs (5%).... 56 54° 56. : % $50] Ark Pw & L 5s, i956 77% 16% 7 2 
Colt". * Pat F Ar (1).. 23% 20% 20% i% = Jones & taughiin Stl 2712 25% 27 1 270 *Do prior (5%) g 445 — mee y (72 gH i 7. > 3 7 
Colum G&E cy pf (5) 86 82_ 7 4hy 200 | « ‘RY BREW 5 4% «4% 500 400 Do 48, '49 ™ 14% 1 + 2 170 
Columbia O&G v tc 1 % 1 ‘ = KINGSBURY B So *.-. 4 600 id ane 19” 15% 18 4 138 
Comwith Edison i? . 51% 49% 51% ® 10000 | Kirby Petrot (kl0c).. 3 % ¥ 500 % 1,000 Do 1968 18% 1514 18 1 123 
Comwith & So & % % Ri 000 | Kirkland Lake G. adh 1 wht—""y S00 6% 3,975 Do reg 4% 14% 14 1 
Comty P&L Ist 4 * . 7 7 @00 *Klein (D E) & AOE Me hed 100 Do inv ctfis.. 19% i 19: % 31 
ccempe nM ‘ste<ie)xd 12% 12% 12° 2th. $00 ges a le 11 % 100 % 100] Do 1977 % 184 19° —1 15 
ompo 8 * § oa | ee eee ee es 800 3 300 Asso Rayon 5s, 1950.. 70 68 2% 15 
oe oe *~ | a 1300 a ee oe oo oo - 1,200 | Asso Tel Co 5s,A,'65. 93% 93 93 i g 
sons : 3, 2u 50 | Asso T Ut 5i4s,C,'44§+ 1 § y 
com ". Ae ae) 0% 153 157 > “310 Lakey Fay & s:: si 7 Leto 300 5% 25 Do 54es C,'4t. co a: 15% 15 15 1 12 
Cons : ¥2) a 100 37 650 Do 6s, 1933 $+ 204 20 20 . 15 
oCens Royal a: nee ik ist 7 200 Lehigh & N (50c) ai Fi ai + % 1,600 * 1,100 Do 6s, 1933, ¢ o . 1 2g 20 4 ‘is . 
sons + 7. 600 | Asso T & T 51s,A,’55 5' + 1% : 
Cont GRE pr pf (7).. Si. 48% 50 + 3 = “Lerner ‘tor 5 Gerp.. af 20% ont: 1 Lee % “00 | Aline Powe M43, 75y 18% 7%. 9 
‘ooper - , . A, 100 
ga ee ee ee a 4% 900 | BALD L. 6s,'38,ww..123 117 122% + 4% 50 
= a © 2 ef he | ae ee 6% 5K 2,600 % 1,000 Do 6s, °38, ex w... 95 93 9%+ 4 111 
*Do pf Rey, 100 | fear tae oa i ae ey ee % 400 | Bell Tel, Can 5s,A,"55.108%108 108 — M4 16 
Geurte’es (k21 9-10e) » oe Se Os ot uae | Ot ee 57 52% 57+ 4% 300 300 | Do 5s°B,’ 109% 108% 109. 67 
nv yo : A nd & Ex...... ‘ ", t 2 1,000 Do 58,C,’60 . 
Creole Petroleum ... 12% 11% 12 11.708 pia, Land ‘edatite) a rid 3. ._ “ss % 200 | Beth Siecl 6s, i906. 120% 120% 120% — '% 1 
*Cresson Cons (12c) 1 1 iat 3 Uy Mery —- o iz 29 2 '% 300 @ 1,300 B’gham L H&P 5s,'46 98 98 ‘ 2 
Crocker } >, ae ; ‘. if 4 2'100 vw linia . % 20,300 | Birm El 4%s, 1 bs @ 1% 15 
rown Cen . , is gr x 5 4 200 2,800 Birm Gas 5s, 1959 ‘ 
Crown Cork Int. "A:. Th 6% 7% = 1 2,300 Maas Ct ee & %* * i% “150 | Boston C Gas 5s, "47. 100% 106% 106% 1 
SCance_F pf (64)... 98 88 88, aa | tan Aas) 6a-k S 89 60 | Br River Pw 5s,A,'54 57. 55% 55 2y 15 
*Cusi Mexicana Min.. 1% 1% e+ % &, Mathieson Al 2a, paid 29° 25 29° + 1 200 % 4% 200 | Buff Gen El 5s,'39. .108% 108% 108% + 3 
DARBY PET (50c)... 6 5% 6 % 1% % %& wt 3,500 i. Seay 31g 3G 3B + % , 100 5s. A.'56 108% 106 108 a 
‘ey + ‘ . + £ . t ’ ‘ 8, 
mone ss Zac) a Man 1 Ag Mise | May Gees sd aot ge ae" Sok ORS | selked sive a tend OF OR agg | DOA a 8 es 
lh ele is tie ee ee 3% 3% 3% — % 200 | sBtein(A)&Co (k25c). 9° 9 9° + & j00 | Can Pac 6s, 1942... 115 "114 int 19 
Mane 4 , BPP . < 2+ © 5 | oe _— =< «4 600 | *Stein Cosmetics, Inc 1% 1% 1% + { 1,600 | Can Nor Pw 5 Aisne ‘53 95% 94 7 
i 2 5 & A én 
re ae eh a a a a cae ae he 
Spochicr Die Casi'g, 9° Sit 600 | Midi West Udi (r))) ugg 5,100 - SH Sie Sig- 2 300 | Cedar R M&P be, '53- 1004 109% 1 26 
Dom’n sti & Coal ~~ _ —-% 100 | Midi W Utev A pfir) 14 ‘& &- - 600 se 4% 44 44 % 1,000 | Cent Ariz L&P 5s,'60 93% 924 934+ % 42 
wars 7 Pier Riad (2).... 8 80 85 34 400 Mining Corp o: Can 2 200 Sullivan Machine ... 12. 10%, 11 350 Cent Ill Lt 5s, 1943. .106% 1064, 106% va 12 
*Driver Mar Ce (25c) 15% 14 15% % 400 Minneap ene pf(6).100%4 100% 10045 + & 30 | *Sunray Oil (r)...... 1% 1 144+ \% 4.700 Cent Tl P S 5s,E,’56 72 72 . 5 
*Do pf = 6 Rg 100 " *Mock dud Voeh(k50c) 15% 15 15 — 1% 309 © Swift Intl (2)....... 31i@ 28% 30% 5 18 5'700 Do 4%s, F, 1967 65% 61 4% + 2 76 
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Transactions on the New York Curb Exchange—Continued 
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Net Salesin Net Salesin 
High. Low. Last. Ch’ge.100Us. High. Low. *-ast. Ch’ge..000s 











Interst Pw 6s, 1952... 45 41% 44% + 1 56 | Ohio Pw 5s, B, 1952..105 103%105 + 1% 21 
Interst PS 5s, D, 1956 60 56 1 11 | Ohio Pub 8 68,C,’53. 97 94 97 +2 36 
. vi .. 55 50 St + 2 76 | Ohio Pub 8 5s, D, ‘54 90% 88 90%4 29 
InvCo of A5s,A,'47,ww 83 5 Do 5%s, E, 1961.... 92 90 91% + 8 16 
A, ‘47, xw.. 83 mS + 3 | Okla Gas & E 5s, '50. 94% 91 + rid 
la-Neb L&P 58,A,’57 85% 82 ~ 37 Do 6s, A, 1940...... 89 90 11 
Do 5s, 1961 .... 86 86 14 | Okla P & W 5s, A,"48 57% 55 55 — 15 
lowa P & L 4 58 94 93% 93% % 23 
lowa Pub Sv aes 57... 84% 84 84 — & 17 | PAC CoAs ST P_5s,'40 92 924+ % 27 
' | Pae G & E 6s, B, '41.109%4 109% 10914 + 2 
JACKSONY G 5s,'42. 43 37 38 —6 92 Do 5%, C, 1952... .106% 105% 106. + 25 
Jamaica W 5%4s,A,'55.105 104% 104% . 3 Do 5s, D, 1955..... 10444 104 104% + 10 
Jersey CP&L 58,B,’47.100% 100 1 + 26 Do 4%, E, 1957... .100 994% + 137 
Do 148, Oy. Wlvesss 93 «92 3 + 51 mT a F 1960 -100 991 100 + 92 
Jones & Laugh 5s,'39.1 1 — nv 58, A, 4 14 
cs 06% 106% 106% — % Pac Lt & Pow 5s, '42.108%, 107% 10844 — 3 
KAN G&E 6s, A, 2022 85% 85%— 1 1 | Pac Pow & Lt st as 154 
re “ 99%, + 5 | Pac Sys ,'43,ww 914 90 91164 1% 64 
Do 3s, B, '57...... 9446 92 941) + 8 | Palmer © 100 %100 + 74 42 
Kan Pow 5s 7 78% — 2 6 | Penn C L& P 4%s,'77 82% 81” 82 + % 50 
Ut 6%, D, *48 - 2 ae fs 16 Do 58, 1979......... 90 + 19 
o 54s, F, '55..... 70 = _ 1% x — by a F, 1971 a 69 ay + % 29 
a hisad 64 «80 + ’ me 
Do se, Lee sere 6 + % 22 | Pen OP®& Ss. A. . 
Kimberly Clk 5s,A,'43 9 + E.G ahadadesnns ee % 102 102% + 9 
| aay G Coke 5s,'47 9 95% + 22 | Penn Power 5s, 1956..105 104 105 1” 22 
Do 5%s, 'S0........ 9914 + 48 —_— P ° &. " 7-C.. se 96 1 
resge 5s, ‘45....... 102 102 102 — 5 = eee a 2 
45, dp ctfs..101 100%101 + 11 | Penn Tel 5s, C, 1960..100%% 100% 100: 2 
em, SS "* Penn W & P 5s, 1940.109” 1 oi a + & 18 
LACLEDE G 5%4s,'35 68% 67 68%+ 1 29 Do 4%s, B, 1968....104%4 104 104% + 1 9 
Lehigh P 8 6s, Ay 2026 16% + 1% 79 | P as L 4s, B, ‘81 1Tg — 1% 26 
Lexington Util 5s, '52 71 2} pe = 3 Do = © ‘s eyrers 14 1 79 
Lib, M L Ne, “42 87 - 
ion Star Gas 5s, Ss 6% — 4 | Phila Elec Co 5a, 1966. 111% nok 110% — 21 
Long Is Lt 68, 2 86% —1 19 Phila El Pw 72.1 2 107% 10814 + 36 
Los Ang G&E eo, *@1.102 10144 102 + 23 | Phila Tr 62 71% Tl Tl — & 2 
oy gl ar 108% 107% 108% + % 7 | Phila S G&E 4%,'57.106 1054106 + &% 15 
Do 5s, F, '43.. 55° “ied 108 10s 3 a Hed Nor yo teas 54 90% ua’: 32 
at ie : seo “sy 
ie iis aceces ..101% 101 101%+ % 3 ‘oor Y ? 88 a 5 
, eee 8 Pie 11 Portland G & C 5s, '40 891, 881, 88 37 
sr siemens ale are ae oe eS 
N » “Si be} 564% +1 39 » F, seee 9144 — 32 
ss Gas : was 94 934, 93% — 41 Potomac El Pw 5s,’36.10: 105% 1 Bi. 4 
Do 5%s, '46........ + 15 | Pow C Can 4%s,B,'59 7 + 8 
M ‘S. th 62 644% +. 2 6 | Pow Cp N ¥ , 47 61% 61% 614 — & 
9 92 +3 7 , A, 1 . & +1 14 
85 86 +1 21 | Power Cp 68, *49 59 me 2 
93 93% — 70 | Pub SNH 4%48.B,’ST-100 99% 100 .. 23 
wre 1 | Pub Sve N Til 5s, '56 87 83 — 4% 13 
v BR 3:43. 68% 68% — 1 3 Do 5s, C, 1966...... 82% 8214 82ig—1 3 
me w UL. [S.cod} 7 7 + 1 Do 4%s, D, 1978.... 76 72 + 1% 17 
Boe, 2 Sail wigs it of | BORE BG ty Be! 
Milwauk G L 4%4s,'67.1044% 102% 104% + 1 E 4 Sais ; 
Minn Gas Lt 4 "50 86 ri is +1 72 Do » G, 1937.... 97% 96 + 1% 55 
. Gen El 5s, "34. .102% 101% 102% + 4 : oe on ae ees rey sont * 91 = ‘ as 
Do. fs, 19 get st i 3 Pub Serv . Per Pt 16% 4° % 
Pp 5s, "55. _— 4 , cfs. + 
Miss pene Lt 5s,’ 64 +1 77 | Pub Sv Sub »A,"49 83 834% — 19 
River P 5s, °51.105% 105% 1 + 25 | Pug 8S P&L , A,'49 53% 55% + 208 
Miss’ri P&L pA,” 93 = 7 Do 5s, C, 1950...... 52% 51 52% + 36 
‘ri Pub »A,'47 51 $8% 51 +1 a Do 4%, D, 1950.... 48% 44% 48%+ 1 136 
Mon W&P ,B,"53. _ 
Ment L,H&P an 51. 108 109 108 _ ; i QUEBEC PW 55,A,’68.100 99% 99% — % 19 
Do 5s, B, 1970.....11 = 
Munson SS 64s, ‘37. 8 7 8 + 18 SRELIAN M Se,'54. ww 7% 78 +2 8 
yy “te” cod} Ba 334 4 + i 38 
NARR CO 5s, A.'57.104 in » A, ° + 
Do 5s, B, 1987 net 04d insi ioe is 15 Roch C Fw 5s,A,'S3. —% 20 
Nat P&L 6s, rf 37 | Rech Ry & L 5s, "4.109% 1084 sib, — 1 
5s, + 1% 34 Ryerson & Son 5s,'43.101 100% — 1 13 
.- 53 | SAFE 79.105 1044105 + 25 
% be Sst LG Ga c be. 47 7.48 8 3 8 * 17 
4 S| San Ant PS  52,B,'58. 2% st ss —2 35 
: 119 | 8 DiesoG&E5%4s,D,"60.106%4 1 106% — it 4 
, San Joaq L&P5s,D,'57 9414 9414 9414 — 4 
2 55 SCRIPPS 43 85% 84 95 — 2 9 
= Lt 5s, ‘58, 188 $14 32% + G6 
1 @2 4 87% — 1 3 
ie 0 Ast sat $2 92g — st 
7 18 00 99% 100. + 31 
% 44 92% 92 92% — 49 
2 18 isi? 49 - i 
5 % 49 +2 9 
% 957.. 77 76% 76% + 2 3 
1 2 6s, A, 2025 68% 67144 6744— % 59 
9 | So Cal Ede 58, 1939.107% 106% 107 — } 15 
168 10414 104% + 115 
3 34 104% 104% 10414 — 6 
1 7 - 10414 104 os 19 
»= 12 95 + 4 39 
13 1957 101% 101% 101% + 12 
23 | So Cal Gas s SY48. B,’52. ies 104% 104% + \% 1 
2: 118 Do 5s, 1937......... 97% 97% — % 26 
20 So Ind , x 4s, 1951. Hi 65 + 2% 40 
2 7 | So Nat Gas 6s, 1944.. 71 68 70%+ 1 40 
33 Do 6s, 1944, st..... 70% 70% 70% — 2 8 
34 | S'west Asso T 5s,A,'61 63 59 63 + 4 11 
¢ 42 | S'west G&E 5s8,A,'57. 88% 8514 88% + 2 45 
1 19 Do 5s, B, 1957..... 8814 la 4+ 2 67 
1 5 | S'west L&P 5s, A, ‘5770 68% 69% + 1 14 
75 S’west Nat Gas 6s,'45 4% 51 54%+ 2 9 
Sis, 1 90 + 4 | S'west ral. 604.2022 58 58 st 58 1 16 
No Tex Ut By 35, xw 99% 99% + 8 S’west Sv 
Newest El'Co'és'35, 80” To H 12 | Staley Mfg 6s, 1942. box, 100% 100% 1 
Newest Pw és, A,’60. 28% 26 2814+ 1 12 | Stand G & E 6s,'35,cv 82 76 81% + 3% 71 
Do 6s, A,’60, cod.. 26 26 26 .. 1 Do 68, 1935......... 81% 76% 81 + 3% 123 
N W Pub S§ 5s,A,’57. 67% 66 66 — 2 11 Do 68, 1951......... 49 53 + 1% 32 
Do 6s, 1966......... 47 51% + 3% 9 
OGDEN G co 5s, '45. 951% 93% 954+ % 28 | Stand Inv 5s. 33 xw tr 11% TTY - 1 
Ohio Edis 5s, 1960... 93 st 33% + 4 63 Do 548, 1939... .... 7914 7914 — 1% 2 
Ohio Pw 4%s, "56.102% 101. 102, + 1% 93 ' Stand Pw & 1. és 6s,'57. 4 50 +3 159 


caste From an American Point of View 


Continued from Page 813 to goods passing through those ports). 
ccaiamasal Austria undertakes to buy yearly 
toms treatment for a wr number of 8,000,000 bushels of wheat from Hungary 
industrial products (but “so as to not “at prices above present levels,” and 
disturb the Italian market and not to Hungary grants special facilities to 
injure the interests of other powers”). Austrian industrial exports. 
Austria reciprocates by granting Italy A little vague, perhaps; but, let us 
preferred treatment for a number of hope, making for amelioration. 
Italian products. Italy undertakes to BULGARIA 
purchase from Hungary yearly about N May 19 the Bulgarian Army 
4,000,000 bushels of wheat “above pres- QO effected a coup d’état sweeping 
ent prices,” and secures an option on away constitutional government, 
4,000,000 bushels in addition. Hungary for which a military dictatorship was 
undertakes to grant Italy customs con-  sybstituted by royal decree. Opinions dif- 
cessions and to reduce restrictions on fer as to whether King Boris conceived 
Italian imports. the coup d’état or it was thrust upon him. 
Italo-Austrian and Italo-Hungarian The royal decree dissolved Parliament. 
accords are aimed at development of The new government is euphemistically 
traffic by way of the ports of Trieste called an “authority régime, independent 
and Fiume (apparently Austria and _ of political passions”; one Kimon Guero- 
Hungary will apply special low tariffs guieff is the Premier. 








Net Salesin 


High. Low. Last. Ch’ge.1000« 
Tel Sis. "43+ 7% 22% 24 + % 11 
San ou Line's, 104 104 . 13 
Sun Pipe je 58, 40. 103 102% 103% + %\% 9 
Sup Pw ll 81 79 81 +2 27 
Do 80 78 80 + 1% 49 
Do 95% 95% — 14 8 
1031, 103% + % 60 
106% 106% % 10 
69 70 % 22 
58 58% — 14 16 
55 «55ig i 7 
80 82 84 
16% 16%4—1 2 
102 102% % 51 
88% 91% + 
73 73 2 1 
65 65 2 2 
58,A,°79. 68% 67 68 40 
Toledo Edison ‘5s,'62.103% 101% 103% + 1% 219 
= = R T 54s, 
SU cuceocndes 46 9% + 2% 215 
ULEN & CO 6s,’44,st 51 50 50 2 
Union Elec 4 *57.103% 102% 103% y 24 
5s, B 967... .1 104% 104% 





United El N J 4s,'49.105 104 104% + 23 
United L&P 5%48,'59. 76% 75% 751, — if 12 
Sev M cccccasc 47% 42% 47%, + 2% 46 
2 aeeeoRe 50% 45% 5016 + 3 23 
U Rys 5i4s,'52 52. 47% 52° + 2% 59 
6s, A, 1952..... 79% 80 48 
Do 6s, A. 1973..... 434% 47 + 3% 16 
U_S Rubber 6s, '36..101% 101% 101%. 12 
Do > Ses cecens 1 100% — 8 
Do 6s, 1936... .... 1% — 15 
Do 6i%s, 1937....... 95% 95% 9542 — 11g 8 
Do 6%s, 1938....... 94% 9114 946+ 1% 7 
Do 6i4s, 1939....... 93% 92 934+ % 6 
Utah Pe 2 ails 13% 13 tay 3? i 
yi ® 3 + 1 1 
Do 6s, A, 2022...... me 2 15 
VA EL & P 58,A,’55.101% 101 101% + 21 
Va Pub Ser 6s, 1946. 65 64% 65° + 7 
Do. 5%s, A, 1946.... 72% 70° 72%+ % 71 
Doss, 'B, '1950..... 60% 67 69° + 2% 23 
WALDORF-AS 7s, '54 12% 12 12 —1 17 
Do 7s, "54, c od... 11 114% 114%— 13 16 
ard Baking 6s, ‘37.101 100% 100% — | 15 
Wash Gas Lt 5s, 1958 9 143 
Wash Ry&El Co 4s,'51 94 ead of gi 6 
Wash Wat Pw Ss, 60 94 93% 04° +” 4 16 
West: Penn 5s, a. 68 +1 23 
:West Pa Pw 4s, H,’61.102% 102% 102% + 
West Tex Ut 5s,A,’57 64% 62 63% — % 67 
West News Del 6s,'44 464, 45 46... 19 
W Un G&E 5i%s,A.’ 82 85% + i 38 
Westvaco Chi 37.104 103% 104 + # 5 
1 lee 58, “a1. 105% 10544 105% + 1 4 
Wis Minn ‘ 89%, 90 90% + 1% 24 
Wis Pa Ls, E's6 mM Th 74 + G 10 
5s, F, 1958..... 76% 76% — i 5 
Wis Pub Sv 6s, A, 1 93% 93% 93% — 2% 1 
YADKIN RIV PSe,'41 91% 90% 914+ % 6 
York Rys 5s, 1937. esig oat op 


FOREIGN BONDS. 
BOGOTA M B 7s, 1947, 
&N 


% 22%, o 
Do 7s, 1947, A & O. : 22%, 2274 + 
43% 


7s, . 
Do 7s, 1952, st...... 41 40 
Do 7%s, 1947, st.... 42 4 4114 42 


CAUCA V COL 7s,'48 11% 10% 10Y% - 
Cent B Grey 68,A,"52 471%, 4644, 461% + 
MB< sacce 62% 61 62 + 
*Cent Ger Pw 6s, '34. 46 45 46 
Chile Mtg Bk 6s, 31.8 13% 13% 13% 
25 b 


23 «23 23 
Do 7s, 1934-47...... iat) 22% 22% 
Comz 4. & Bk oa "37 52 50 51 + 
Cuban Tel 74s, A, '41. 79% 76 79% + 
— > _—. N 5s, 53. 80% 79% 80 + 

4 ye Wosseoe 87 86 86 + 
mJ... & wv 64s,'52 66% 66% 66% — 


os M ae A, = 82%, 82%, 82% — 
OR ae 95% 95 95% - 
a M & C, 67. ¢ 44% 43% 43% + 


FINLAND I B 7s.'44.-100% 100 100% + 
Fini’nd Res M B 6s,'61 8414 83% 8314 — 


— o-. a 6s, °47. 36% 35% 36 — 
Do 7s, . - 384, 37% 38 + 
Gesfuerel _ *53, 3 50 48 48 
Guant & West 6s, A, 58 22 20 22 
HAMBURG EL 7s,'35 77% 76% 16% — 
; UR 


re ES 
ous, 2908 ........ 46 46 46 


Hanover 7s, 1939..... 36% 36% 36% + 
40 , 


Hanover Prov 64s,'49. 40 40 


ISARCO HYDR 7s,'52 91 989% 90 
Isotta-Fras 75,'42,xw. 85 85 85 + 
Ital Superpwr 68,'63,A 73 72% 72% + 


LIMA CITY 6%, 1958 9% 9% 9% + 


ee ~~ M<é&s 
7s, 1941 
aranhao State 
Medellin 7s, 1951. - 
Meudoza 74s, 1951... 45 44 45 
Do 4s, 1951, stpd... 41% 41% 41% — 


NIPPON EL P 6%s,'53 78% 78% 78% + 
PARANA ST 7s, '58.. 124% 12 12% + 
Piedmont El ee. A,'60 86 85% 854% — 
Prussia Elec 63, 1954.. 56% 56% 56% + 


RIO DE JAN 6%%s,'59. 15% 15% 15% 








Ruhr Gas .A,1953. 45% 45 455% + 


Ruhr House soa 1958. 39% 38% 39% + 

Russia 54s, -§ 3% 3 3% 
Do 5) *igai er 3% 2% 2% 
Do 6 1919...... $ 3% 3% 3% 


Do s, 1919, c o d. 3% 3 3 
SAAR Iw CON 





125 125 
1 34 
Santiago 7s, 1949 9% 9% 
7s, 196 1, gf 
Sauda Falls 5s, 10814 109 


Saxon Pub Wks 6s,'37 

Stinnes (H) 7s, 1936. - 51% 51% 51% 
Do 4s, 1936, stp.... 48%, 4814 48%4 
Do 4s, 1946, stp.... 444%, 44 4444 + 

TERNI SOC 6%s,A,'53 84% 84 84 


UNITED Pg 8 7s, 
1956, 


VAMMA W P 5%s,'57 91 91 91 


§Negotiability impaired by maturity 


5 
x 9 
1 
1 9 
21 
1 20 
% % 
1 7 
Ay 3 
i 4 
1 4 
1 2 
1% 6 
1 27 
% 17 
1 3 
% 5 
6 
2 6 
% 14 
y% 14 
% 67 
Y 52 
s 58 
34 
3 4 
1% 22 
% 7 
4 
if 2 
10 
1 13 
% 2 
lg 41 
% 2 
1 2 
if 1 
Re 5 
% 3 
% 7 
% 28 
\, 3 
% 13 
1 5 
5 
18 
% 11 
d 4 
2 : 
G 140 
3 
3% 7 
% 37 
1% 13 
iZ 12 
114 21 
2 
7 
1% 4 
% 17 
% & 
¥, 
11 
5 


*Bonds fully listed on the Curb Exchange; others 
are dealt in as unlisted issues Companies re- 


ported in receivership. 
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Banking Statistics—Brokers’ Loans—Gold Reserves 












































































































































Statement of Member B i 
anks Debits to Individ 
PRINCIPAL RESOURCES AND LIABILITIES OF RE- o Individual Accounts by Banks | State i 
PORTING MEMBER BANKS IN $1 LEADING CITIES in Renestias © ment of New York City Member 
| ail vate - a ae ~<oeees Banks 
| I : , May 9, May 17, May16,May9,Mayl17, sands (Mil 
On securities... is. see 1935. 1934, yo 1335 Federal Reserve dae May 16 wok — 47 | iu : on May 23, May 1 P 
| All other......... 4563 4.567 4.697 312 309 302 District. Included. 1934. is34 at Oe gt 1934 idea. at oe 
ne eee” Se eee ee ee 1—Boston . . Sd. n securities 4 : 
OS ee $8,068 121 4 3598 2— veseeseesss IT ($438,785 $391,714 $334, 34 All other . -++eee-$1,644 $1,663 = $1,663 
nS. Govt. sec ri ee oe $637 | 3 "Philadelphia 2... 1s "446003 | “"353°990 Sasi 448 chai ne ae i J 
U.S. Govt. secur. $6,254 $6,249 94.934 $547 $551 $312 | eer omen a----- @ Se Meme | Beer poten cee ceeess $8,192 $3,282 $328 
cs 28 620 0 t | S -Richmond ........ 3 212'890 «207146 = stgL{oa7 | | United ‘Stat =, 
i. cna «canine TS oe y , ’ nited ov c 
a San “at “a “a wa We f-Bunes sesusucece 26 168,696 ie 622 140/358 Sihenn States Govt securities..... ‘ ae yi -4 $2,384 
Tot. loans & inv.$17,288 $17,328 $16,346 $1,432 $ * “ae 179,899 159,862 i a 
, , , : 1,439 $1,146 | 9—Mi ‘ , 150,877 Tot y . en 
Ries, with, F-RBk 2,732 2/693 138% 405 Sst $ be 10-Kansas City ita 1 oe 107,217 otal investments sasineeeaain $3,809 $3,790 $3,499 
Net demand dep. 12,277 12,208 10,681 ifs. Boe 126,547 113,560 inane ond jnvestmeste—Total. 6, 786 
pecrpaea 2 LAR ORR Ta a] Rea Pcs FMS MO gl | Sete goa Ee EE 
: 1 28 30 MBbe ce ccescessese ° * . 3,339 $6 337 933 N ee ee ee es ‘ . 
Due from banks. 1,599 1 . ae a — Samens, Sapentio 9 iH 
| Bortrom FRB. 5 Sers bes «kt a | NY NOE CRY 1 8,573,372 3,728,422 — 3,234,969 | Government a eee oe er eas 
| — : 85 Total outsi “266 ee ee en eposits scarneen ene 
ik es “s = tside N. ¥.C. 266 ———- | Due from banks...........20..00025. 1 561 105 
| 3 $3,931,427 $3,644,917 $3,102,964 | Due to a Bevveeceeeeeveeeseneues an isi 75 
| tatement of the Federal Reserve Banks BANK OF ENGLAND — — 
Hy (Thousands) (Thou | 
ds) | MONEY IN CIRCU 
i] -Combined Fed. R ies | CALEWOAR WE. LATION 
ais Se Ry oa May oes at May a ce oe: sl ee ae 
1 a yam a hand and J 1934. 1933. 1934. 1934. 1933. | Geeintion Eins dic £379,641 £378,442 £369, $73 0 
f ‘om o Be S e eee 
; resect TeasUury.... $4,693,584 $4,563,812 $950,582 $1,565,700 $1,512,576 $274,472 Private deposits... 158/661 135'410 136,456 BE /’: : 
} Redemption fund—F. R. notes 29.92%, 30,16 3,364 2... wwe 752,061 Bankers’ accounts. 98,170 f | fio 54 : 3 
Other cash ........ 238,142 2O.288 46,338 1,736 1,884 3646 | _Other accounts. ; So 4 | iis | : 565 
ea gaaaNs 38,142 236,520 308,706 «= 63,531 62,876 92,029 | Govt. securities...... 76349 75412 70,001 | 16 . 
‘oO = ’ ’ , . « 
Redemption fund— oe et $4,901,649 $4,850,497 $3,807,940 $1,630,967 $1,577,336 $1,122,208 Disc. “and adv... “s 1B 356 ee 11573 | a : > 
ee oe Ceres scceceressecs D ecu soe eS laa , ‘ 274 | i 
Bilis discounted: 5,854 5,275 6,242 2,423 2,344 2,500 | Reserves Pee / Bee ee ee hs | acsere ) 546 
ecur U. 8S. Govern- ullion = LECLUORE OF othe Cory * 3 
ment obligations ....... . res. to liab. : PRIOR TO JaMUMeY HOt : 
Be ee ee a ye a rr jo liad... Gee Wie Wee! | tii. dt . 
, , ; 40,635 g | | “sul Aue ser octnov ¢ , 5.2 
Total nite discounted es $24 251 = | 1933 V DEC JANFEB MAR APR MAY JUN > 
Bills bought ng EY Sees ee $012. 165 $16,239 $14,831 $69,752 BANK OF FRANCE 
* serene securities: __ . , 2,099 6,922 etn 6 tunes MONEY IN CIRCULATION AND 
Treasury n eoemn Est i 490,606 148,403 148,619 1877 MONETARY GOLD STOCK 
Treasury padtae 583 387,348 393,04 4 May 19, May 12,May 20 w 
cates and Billa. ....2. 806,992 "790/367 801.823 244'504 240,001 9104 1934. 1034." 1033. aaa ee 
t eienin ik i: dai ‘dees A 0 ee ee eee 77,086 76,607 80 : illions of Dollars) 
| Other securities .... ye ‘ _— m4 sscine 56 a vanee 73 aoe ral. $737,436 New. ‘ pills: a aed: saz 4 2461 ~“Gireulation, Gold Stocks 
} y 4,704 | Gomi : : 847 1,177 : *Ad- rad- 
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cA Message from 
J. EDWARD JONES 
about FAC T So 


HE statistical position of the Petroleum Industry is very 
favorable. The relationship of SUPPLY and DEMAND is most 
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Soe ye - = io PER COPY = {i excellent. We have now and have had for years a domestic 
os : ee a if production of crude oil so restricted artificially in output, by 
PUBLISHED é as Government, itself, as to create an UNDERPRODUCTION, not an 
ne ee < , e dev ome, if POSTAGE OVERPRODUCTION, of crude oil. During the Administration of 


the Petroleum Code from September last year to February this 
year inclusive, the Administrator has “ordered’’ American oil 
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Investors in Insurance Stocks Find It 
Essential to Use Best's Digest 
of Insurance Stocks! 


THE “DIGEST” IS NOT ONLY A MOST 
VALUABLE GUIDE FOR THE SELECTION 
OF DESIRABLE INSURANCE STOCKS, BUT 
IS AN INDISPENSABLE REFERENCE FOR 
THOSE WHO DESIRE A SOUND APPRAISAL 
OF THEIR PRESENT INSURANCE STOCK 
HOLDINGS. 


COMPLETE SIX YEAR FINANCIAL AND 
OPERATING EXHIBITS SHOWN ON AP- 
PROXIMATELY 160 FIRE, CASUALTY AND 
LIFE INSURANCE STOCKS. 


s— 1 9 es 


LIQUIDATING VALUES SHOWN ON BASIS OF COMPANIES AC- 
TUAL (OR APPROXIMATE) MARKET VALUES OF SECURITIES. 


—THE BOOK ALSO SHOWS— 


HISTORY OF COMPANY 

DIVIDEND RECORDS 

CURRENT DIVIDEND RATE 

PRINCIPAL SECURITY HOLDINGS AND VALUATIONS 
CLASSIFICATION OF ADMITTED ASSETS 

TOTAL STOCKHOLDERS GAINS 

OFFICERS DIRECTORS 


The most detailed, complete and unbiased presentation of data 
bearing on the financial condition of Insurance Companies 
from the stockholders viewpoint ever offered. 


Place Your Order Now for Immediate Delivery! 
s—— 5 Oo 


ALFRED M. BEST COMPANY, Inc. 


Home Office: Best Building, 
73 Fulton Street, New York, N. Y. 
































wells shut in to an average of 2,277,000 barrels daily. During the 
same period, total market demand has averaged 2,744,000* barrels 
daily. The difference between these two important figures rep- 
resents a deficiency in the supply of domestic crude petroleums 
ae 467,000 barrels of oil daily (less about 100,000 barrels 
of natural gasoline and benzol). 


The deficiency in domestic supply from our American wells is 
supplied principally from imports of cheap foreign oil and from 
stocks on hand in this country which have been built up from 
such imports. These imports are brought to us by some of the 
finest, largest and most powerful of the world’s oil companies. 
Some small amounts of the deficiency in American supply, 
forced by governmental order, are supplied also by small Inde- 
pendent producers of America who inevitably are invited, even 
against such order, to supply the demand represented by a market 
standing ready and willing to buy. When such oil is produced in 
excess of official “‘allowables” it is called ‘Hot Oil’ even though 
it still is “‘underproduction”’ in the sense that total demand is not 
supplied by American oil wells. The Government prosecutes 
“Hot Oil’”’ producers in order to maintain the great deficiency 
provided by its orders. 


In face of the favorable “balance’’ of supply and demand—favor- 
able in the “new” sense of things—PRICE in the Petroleum 
Industry represents some peculiar gyrations. Crude prices have 
increased since Code operations began but the price relationships 
between the fundamental price factors of crude oil, f.0.b.-refinery 
gasoline and the price to the consumer, e.g., are abnormally LOW 
and in improper and inequitable relation to each other. During 
February the crude oil price was 26 per cent below normal (1926); 
f.o.b.-refinery gasoline was 36 per cent below normal; consumer 
prices (exclusive of taxes) were less than 3 per cent below normal. 
Under the Code, the composite index of all prtoleum prices** has 
shown a steady and consistent DECLINE—from 52.7 in October 
1933, to 50.3 in February this year. 


OPINION ~ 


These few facts, fundamental in an intelligent view of our Na- 
tion’s third largest industry, will appeal to prudent and wise in- 
pom ng as offering lucrative field for the careful investment of 
funds. 


I believe that American wells are destined to a place in the petro- 
leum situation of this country wherein they will be given the 
RIGHT to produce oil to the limits of our total market demand 
requirements, thereby acquiring free opportunity to compete 
with foreign oils. The additional production thus rightly allowed 
American producers will result in greatly increased volumes of 
business and, naturally, more revenue and more profit. I believe 
that REAL recovery then will be stimulated. 


I believe the inequities of price relationships will, somehow, be 
corrected and that the crude oil price will be ALLOWED to seek 
its natural and higher levels. 


With more production at higher prices, more prosperity will be 
forthcoming for the American producer and royalty owner. 


But even under present conditions, investments made in good 
Oil Royalties show remarkable returns! Conditions are most 
favorable for great betterment and these should be enhanced by 
the national effort to increase commodity prices. Oil is a basic, 
world-essential, natural commodity, absolutely requisite for all 
forms of industrial activity. 


E recommend investment in oil through the very first 

charge on crude oil production—the Oil Royalty. The 

ideal form of participation in this unique field is present 
in the 


J. EDWARD JONES ROYALTY TRUST 


Certificates available in units of $500 and multiples thereof. An 
excellent record of performance—an investment with an appeal to 
intelligence—a valuable addition to any investment portfolio. 


*Compiled from data of U. 8. Bureau of Mines. 
**Compiled from data of U. S. Bureau of Labor Statistics. 
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